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The rising commodity price level, strongly influ- 
enced by cotton, also suggests inflation by easy money 
due in part to Federal Reserve policy. Business, how- 
ever, fails to shown signs of expansion. Commercial 
failures appear to be increasing, somewhat out of 
‘season, and industrial profits are lower. 
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HOUGH the business 
records of the past 
week furnish little 
that is new in the 
business outlook ex- 
cept an added rise in 

| the commodity price 

index, this particular 
feature of the records 
may be indicative of the develop- 
ment of that Autumn advance in 
business activity for which we have 
been waiting—latterly, with a slight 
trace of concern. The rise of The 

Annalist Commodity Index this week 
to 146.4—the highest figure since last 
November, and an increase of about 
four and one-half per cent. over the 
low point of last April—is due 
chiefly to the sharp upward move- 
ment of cotton prices, with strength 
in livestock a close second. The 
average for textile products has 
risen decisively, and food products, 
fuels, and chemicals have made small 
advances. The explanation of the 
sharp rise in cotton prices is ob- 

viously to be found in the expected 

apparently short crop of the staple. 

The other advances, perhaps except- 
ing those in livestock, raise the 

question whether our low discount 
rate and huge supply of loanable 

funds are perhaps beginning to pro- 
duce a moderate inflation of com- 
modity prices. Such a result of our 
excessive monetary ease would pro- 
mote business activity, at least for a 
time, without necessarily leading to 
desirable final results. We have to 
recognize that in the matter of our 
banking policy we are governed far 
less by our strictly domestic con- 
ditions than by the international con- 
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ditions which have been created by 
our war debt policy and by our lavish 
foreign loans. Some comment on this 
will be offered after we have taken a 
glance at severalcurrent records other 
than commodity prices. As for busi- 
ness activity generally, it may safely 
be said that there are no indications 
of an increase. 

To take first the building and con- 
struction industry, which for three 
years has been the backbone of our 
prosperity, it is now pretty clear that 
the total of dollar awards for con- 
struction contracts in August will be 
perceptibly below the figure for that 
month in 1926. The F. W. Dodge 
figures of daily contract averages 
for the last four business days of 
August are not at hand; but it would 
require an average for those four 
days of $32% millions to bring the 
total of contract awards for last 
month to the level of August, 1926. 
It is extremely improbable that this 
will happen, but the probable decline 
from last year should not be taken as 
indicating any decisive slackening in 
building activity. The two preceding 
Augusts, in 1926 and 1925, set ab- 
normally high points for those 
months, and a perceptible falling 
off this year is quite consistent with 
the continuing powerful support to 
production and business in general. 
An apparent tendency toward an in- 
crease in floor space in proportion 
to the value of contracts, if verified 
by the final figures, will still further 
discredit the doubtful testimony of 
permit figures. 

Freight loadings, at a reduced lag 
behind last year’s figures for the 
latest re- (Continued on Next Page) 
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ported week, that ended August 20, do not 
sensibly change their testimony to the 
reduced activity of distribution as com- 
pared with last year. The deficiency was 
14,867 cars from last year’s level, and 
13,359 from the level in 1925. 

This decrease occurred in the face of 
an increase of 8,371 cars of miscellaneous 
freight as compared to last year; and 
an increase of a few hundred cars in less 
than car load freight. It is doubtful 
whether the increase in miscellaneous 
freight (which means car load lots), has 
any real significance as to the distribu- 
tion of manufactured goods in the sense 
in which “goods” are ordinarily thought 
of. As this article has often pointed out, 
“miscellaneous freight” includes the wid- 
est variety of materials. Just now, ac- 
cording to the New York market reports, 
it includes about 225 cars a day of Cali- 
fornia wine grapes which are shipped to 
the New York market for the purpose of 
making possible evasions of the Volstead 
act; this classification also includes 
much of the cement, considerable sand 
and crushed rock, and practically all the 
structural and reinforcing steel which 
are now being built into hotels and into 
engineering works like the New York 
subways; it also includes Texas onions, 
which are an important item in farm 
products. It seems highly probable that 
this miscellaneous freight group does not 
at present owe its increase in loadings to 
greater shipments of automobiles. Any 
one who can interpret this increase is 
welcome to his opinion, but may expect 
little faith in his reading on the part of 
others. 

Despite an optimistic he: “line on The 
Iron Age report this week regarding 
steel prospects, the text of that im- 
portant organ’s reports from the steel 
centres does not disclose much sign of ad- 
vance. Steel production appears to be 
practically on the level of July. The 
Steel Corporation is understood to have 
received rather more orders than in July, 
and to be likely to report an increase 
in its unfilled orders for last month; but 
many companies are reported to be ac- 
cumulating the small orders which char- 
acterize present business until they can 
get a volume of orders large enough to 
insure economical operation of their roll- 
ing mills. Takings of steel by auitomo- 
bile manufacturers have not shown the 
hoped-for August rise, which is post- 
poned to October, when it appears to be 
expected that the makers will begin pro- 
ducing for their 1928 sales. An esti- 
mated slight decrease—less than one per 
cent.—in the August production of pig 
iron as compared with that in July, tends 


to negative expectations of an immediate 
rise in the steel output; the tendency 
among the blast furnaces seems to be 
toward a still further lowering of produc- 
tion this month. The only apparently 
satisfactory business in steel is in struc- 
tural forms required for very large build- 
ings, bridges and subway work. This 
demand is better than last year’s, but it 
does not bulk very large in the industry’s 
prospects. Looking at steel conditions 
as a reflection of business plans, the pic- 
ture suggests a continuing great cau- 
tiousness on the part of consumers. 

As to the question whether or not our 
Reserve Bank policy, with the prevail- 
ing low discount rates, tends toward an 
inflation of commodity prices, the reader 
is invited to glance over, on another 
page of this issue, a discussion by the 
National City Bank of New York of cer- 
tain rather curious British opinions on 
the purposes of the Reserve Bank policy, 
and its relation to our price level, to 
European price levels, and to the move- 
ment of gold, with the effect of the latter 
especially on British exchange. Since 
even the pound sterling, though nominally 
on its own gold basis, is practically pegged 
in terms of dollar exchange, it will be 
obvious that our price levels intimately 
concern the relation of Reserve Bank 
policy to foreign conditions. It may also 
be guessed that from the point of view 
of these foreign relations a rising price 
level in the United States might be con- 
sidered desirable. The question whether 
the present low discount rates, and the 
Reserve Bank’s purchase of Government 
securities are promoting a commodity 
price rise by essentially inflationary in- 
fluences, may well receive various an- 
swers. What might well be evident is 
that our war debt policy, with its re- 
action on the financial situation of most of 
Europe, has committed us to an inter- 
national banking policy which may in the 
long run turn out far from happily for 
our own internal affairs. 

BENJAMIN BAKER. 


As Others See It 


Some Slack in Business Evident 


From The National City Bank of 
New York 


E commonly used measures of busi- 
ness activity continue to indicate the 
existence of some slack in various 

branches of production and distribution. 
Iron and steel and automobile manufac- 
turing are substantially lower than at 
this time a year ago, and trade generally 
prespnts a more uneven appearance than 
was the case in August last year, when 
a recovery was well under way from a 
period of hesitation in the Spring and 
early Summer. 

At the same time it is clear that busi- 
ness in the aggregate continues in very 
large volume. While factory employ- 
ment and payrolls and railway traffic 
have shown some reduction, several lead- 
ing lines of trade such as textiles, leather 
tanning and shoe manufacturing reflect 





“over a wide area. 


large or expanding activity. and indus- 
trial consumption of electric power and 
bank checks cashed throughout the coun- 
try are running about the same as or 
slightly higher than a year ago. Defi- 
nite indication as to the trend of Au- 
tumn business is still lacking, but the 
absence of any fundamentally unfavor- 
able factors affords ground for confi- 
dence. 


Unquestionably one principal cause of 
irregularity is the diminished activity 
in thé automobile industry, caused chiefly 
by the shutdown of the Ford plants, 
which have been undergoing extensive 
changes preparatory to the manufacture 
of new models. This industry has be- 
come so important a factor in our eco- 
nomic life by reason of its large employ- 
ment of labor and consumption of mate- 
rials of all sorts that any change in its 
manufacturing schedules is quickly felt 
For this reason ac- 
count should be taken of the fact that 
the present relatively low production in 
that industry is due partly to temporary 
causes and may be counterbalanced by 
increased production later on. 


Besides decreased activity in automo- 
bile manufacturing, business has had to 
contend with rainy and unfavorable 
weather for trade in many sections, the 
soft coal strike, overproduction in oil 
and the effects of floods. In addition 
there is a natural tendency for a breath- 
ing spell to follow periods of high level 
operations like the past year. All things 
considered, it is not surprising that busi- 
ness should present a somewhat unset- 
tled aspect, and the cheerful attitude 
generally preserved under the circum- 
stances is reassuring. 


Easy CREDIT CONDITIONS 


A factor of outstanding importance is 
the continued ease of money, which has 
been accentuated by action of the Fed- 
eral Reserve Banks in reducing redis- 
count rates and in making credit more 
readily available by their purchases of 
Government securities. While the ulti- 
mate consequences of continued easy 
money are by no means always favor- 
able, the immediate influence is bullish, 
and any substantial trade recession un- 
der present conditions would be contrary 
to experience. 


In short, business continues to have 
the benefit of much the same conditions 
that have been supporting it to this time. 
Building continues at high levels. In- 
ventories are low, money is easy and 
there is no inflation of commodity prices 
to require correction. Labor is plenti- 
ful, and while wages are high the net 
cost of labor is reduced by the high per 
capita output which has been made pos- 
sible by the use of labor-saving devices. 
Industry and transportation continue to 
function efficiently, and waste is being 
steadily reduced. These conditions, in- 
cluding the state of the long-term money 
market, are favorable to the inaugura- 
tion of large scale investment enter- 
prises, and the current record of con- 
struction contracts shows a trend to op- 
erations of this kind. Hydro and steam 
electric power plants, bridges, industrial 
expansion and reconstruction are calling 
for large expenditures, all meaning em- 
ployment for labor at good wages. The 
fact is that the state of the money mar- 
kets is more suggestive of expanding 
than of declining activities, and although 
there is danger that cheap ‘money may 
promote undue competition for existing 
securities it affords the fundamental 
condition for a great period of healthful 
industrial progress. 
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FINANCIAL 
MARKETS 


T few times this year has there 

been such pronounced irregularity 

in the stock market as has pre- 
vailed this week. A number of promi- 
nent stocks have been carried up to new 
high levels and the industrial averages 
have continued to rise. But the greater 
part of the list has pursued a downward, 
or at best horizonal, course. Some issues, 
indeed, have been unmistakably weak. 
The close of the third week of the ad- 
vance from the early August reaction 
finds the stock market in an unusually 
confused and perplexing state. 

The conspicuous strength of the week 
was in General Motors, United States 
Steel and General Electric. All reached 
new high levels and, in spite of a fairly 
sharp reaction last Tuesday, closed the 
week under review at or near top prices. 
The strength in the leaders was accom- 
panied by scattered advances in the sec- 
ondary leaders and specialties. Chrysler, 
Allied Chemical, American Can, General 
Railway Signal, Timken, Eaton Axle, 
Kelly Springfield and several others at 
one time or another enjoyed short up- 
rushes. 

On the other hand, the bulk of the 
better-grade stocks moved gently lower 
during most of the week. The move- 
ments in Smelters, Harvester, Woolworth, 
Hudson and many other issues of the 
same general market character suggested 
cautious selling under cover of strength 
in Steel, Motors and Electric. The rails 
were quite weak, as were the oils. On 
Thursday, it is true, there was a general 
stiffening of prices all around the floor. 

Such irregularity coming after a pro- 
longed advance naturally suggests that 
the market is working into position for 
another sharp reaction, although the pro- 
nounced ease of money renders any dras- 
tic decline improbable. It is true, of 
course, that the volume of trading has 
been relatively light over the past month 
and that this is ordinarily a sign of a 
fairly sound technical condition. On the 
other hand it must be recalled that the 
market has enjoyed a 30 per cent. ad- 
vance since the beginning of the year 
and that half of this has been within 
the last two months. United States 
Steel is selling close to twelve times its 
last year’s earnings. With prices at this 
level we must expect occasional periods 
of acute weakness. 

The Street has given considerable 
attention to the railroad reports issued 
during the past ten days and the marked 
predominance of declines in this year’s 
earnings as compared with last doubtless 
explains the weakness in the railroad 
stocks. Such statements have for the 
time served to offset the optimistic fore- 
casts for business during the remaining 
months of the year which nave been made 
by leading financiers and industrialists. 

Money continues extraordinarily easy. 
It is without question unprecedented that 
funds should be so plentiful at this time 
of the year and after so long an advance 
in stocks. During the week 90-day 
time money fell to 3% to 4 per cent. 
Call money remained at 3% per cent. 
The bond market was dull. Sooner or 
later, of course, the effect of rising stock 
prices will make itself felt in the brokers’ 
loans figures. An increase of only six- 
teen millions in the Aug. 31 figure after 
the heavy arbitrage trading in the new 
and old General Motors shares is sur- 
prisingly moderate. 

In the foreign exchange markets gen- 
eral dullness continued. Sterling de- 
clined, as did the lira. Norwegian 
kroner and Spanish pesetas advanced. 

A. McB. 
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This is the first of a series of articles 
on investment trusts us they are now 
operating in the United States. 





HE investment trust 
movement is entering 
a period of question- 
ing in the United 
States. Already the 
rapid spread of invest- 
ment trust projects 
has elicited warnings 
from those who pro- 

fess to see possible dangers lurking be- 
hind the admitted manifold and unques- 
tioned virtues of the movement. In fact 
so plausibly meritorious is the usual theo- 
retical conception of the pure investment 
trust idea, namely, that it isa well 
approved organization to place expert 
trustee management at the disposal of 
pooled investment, ordinarily in behalf 
of many subscribers of relatively small 
means, so as to give them the advantages 
of volume and diversification in the in- 
vesting of their combined funds, that the 
present rise of critical attacks has come 
as something of a shock to confirmed 
believers in the economic soundness of the 
investment trust movement. 

These attacks have arisen not because 
of derelictions or demonstrated economic 
fallacies brought out in connection with 
the activities of responsibly sponsored 
and well established investment trust en- 
terprises in active operation in the United 
States, although even these have yet to be 
thoroughly tested and proved under condi- 
tions other than the bull markets in se- 
curities that have prevailed virtually 
throughout their existence. The criticism 
has arisen rather as a result of the rush 
of new organizations and promotions of 
pseudo-investment trusts, that are lately 
swarming like moths around the light 
created by the success of older enter- 
prises. 

As in all movements that develop into 
booms, the question has arisen as to 
whether exploitation, or justified eco- 
nomic service to small investors, is the 
conscious or unconscious motive in a par- 
ticular case. Until this criticism de- 
veloped it had been pretty much taken 
for granted that the investment trust 
idea under proper management was un- 
questionably an excellent thing. Pos- 
sibly in that fact itself there lurked con- 
siderable danger. At any rate, the pres- 
ent inclination to examine more care- 
fully the investment trust movement will 
probably obviate the danger of its un- 
alloyed merit being taken too much for 
granted. 





Number of Trusts Doubled in Five 
Months 


An idea of the rapid spread of the 
present rush to organize investment 
trusts of one kind or another is shown by 
the fact that the number organized in 
the five years preceding last March has 
been practically doubled in the short 
space of the last five months. In March 
this year the Standard Statistics Com- 
pany issued a tabulation, which it stated 
was practically a complete conipilation 
of all publicly recorded investment trusts 
and similar institutions then engaged in 
business in the United States, which 
comprised about fifty names. The same 
authority now lists ninety-five of these 
institutions. In the interim, it states, 
a number of trusts on the original list 
have been liquidated, so that there has 
been a net increase of forty-five names, 
or at the rate of about nine a month. 
Furthermore, it is known that a consid- 
erable number of additional trusts are 
now being projected, promoted or put in 
actual process of organization. 

It apparently has been easy sailing so 


Questioning the Investment Trust 


By LAWRENCE GROVER 


far for these enterprises, for it appears 
that no important investment trust has 
encountered any serious difficulties in 
obtaining subscribers to its own securi- 
ties. It is estimated that more than 
$500,000,000 has been placed in invest- 
ment in large or small sums by the 
American people through the instru- 
mentality of investment trusts, bankers’ 
shares companies or similar organiza- 
tions during the last half dozen years. 
The extensive patronage for these en- 
terprises that has developed in the United 
States since the World War is attributa- 
ble to the changed position of America 
from a borrowing to a lending nation, 
creating a demand for foreign securities, 
coupled with the widespread prevalence 
of investment-mindedness that has grown 
up among the general public as propa- 
ganda has fostered the desire and 
prosperity has created the ability to ac- 
cumulate funds for investment. 

Federal officials and departments in 
Washington have been importuned to take 
action in the situation which has now 
arisen as a result of the headlong growth 
of investment trusts. But the uniform 
answer there has been that at present 
the Federal Government has no concern 
with the matter, although personal opin- 
ions expressed by some officials are to 
the effect that too many investment 
trusts are being thrown together in a 
hurry, lacking adequate expert personnel 
and experienced management, and that 
there is bound to result a survival of the 
fittest through an inevitable process of 
elimination. 


State of New York Investigates 


In New York State something more 
definite in the way of official action has 
taken place in the inauguration of a 
broad investigation of current develop- 
ments among investment trusts by the 
Securities Bureau in the office of the 
Attorney General of New York State. 
The bureau has had the inquiry under way 
for two or three months, its action being 
based upon the provisions of the General 
Business law. Information has _ been 
placed before the bureau from a number 
of sources. 

The questions raised are whether in- 
vestment trusts might, under certain con- 
ditions, be conducted so as to enable 
trustees and officials to garner undue 
personal profits by selling securities to 
the trust at higher prices than they them- 
selves pay for them; whether certain so- 
called investment trusts were not really 
blind pools trading in and out of securi- 
ties for a speculative profit; whether 
investment trust officials in some cases 
are violating the terms of the trust agree- 
ment; and finally, whether there are in- 
stances in which officials and trustees 
are speculating personally on the credit 
of the investment trust. It is into these 
questions, which indicate rather clearly 
the potential dangers that might arise 
in any unscrutinized popular investment 
movement, especially in the phase of rapid 
specialized growth, that the office of the 
State law authority is conducting its 
probe. 

An elaborate questionnaire issued by 
the Attorney General’s office in this in- 
quiry in regard to investment trusts in- 
dicates the line of thought behind the in- 
vestigation. Twenty-one specific ques- 
tions, to be answered under oath, have 
been directed to the hundred or so insti- 
tutions conducting investment trust ac- 
tivities in New York State. Most of 
them have head offices in New York City, 
but a number of them are located in 
other cities and States. 

Each organization engaged in the in- 


vestment trust business is directed 


state whether it has during the past 
“issued, negotiated, advertised or s« 


the State of New York any stocks, bond 


certificates or any other evidences of 
terest or liability when the sole o1 


primary security underlying the sam 


the securities of other corporations o 
dividuals.” 


It is directed also to describe the man 


ner in which the interest of the 


chaser of its own securities, in the p 


folio of underlying securities held | 
is evidenced, specifying whether this 
dence is in the form of common o1 


ferred stock, debenture bonds, notes 


indebtedness or otherwis 


together 


the total amounts of each classificat 


issued and outstanding. 

The date of commencing busines 
names, addresses, titles and salarie 
other remuneration of all officers 


directors, and information regarding : 


other persons or corporati to 
any duties of a trust nature are conf 
with respect to the investment port 
are called for. 





Each organization is also directs 
furnish a copy of its trust indentu 
agreement if the securities portfo 


the enterprise is held in a trust; 
copy of the articles of incorporati¢ 
is organized in the corporate f 


give a list of the securities or commo 


ties in which it is authorized to 
or to which its investments are 
or restricted. 


Light on the Investment List 


A particularly searching dema 
for a list, certified by the treasure 
by the independent trustee if su 
agreement exists, of all securitis 
commodities comprising the orga: 
tion’s portfolio, naming the unde: 


of each security, the price at whicl 


was purchased, its present 
and the Stock Exchange 
curity is listed or other pl 
traded in. 

Other operating details asked fo 
whether purchased securities are car 
on the balance sheet at 
price; whether audits of the tra: 
in securities are regularly made | 
pendent accountants; the name 
auditors; whether reserve 
meet any liability imposed | Lv 
the holder of any of the underlying 
curities in the portfolio; names of pe 
responsible for the select and 
tution of securities held in ¢ f 
latest balance sheet of the 
profit and loss statement for the 
six months. 

The questionnaire further den 
copies of all contracts made with t 


x 


dealers, fiscal agents or others in regard 


to sales of the securities issued 
investment trust, including its 


bonds, notes or any other evidences of 
terest or indebtedness. It also requiré 
that if any such agreements or unde: 


standings referring to sales of its 
curities are not in writing i 
to the names of the parties to such vs 
contracts, the dates, amounts and 
scriptions of the securities involved 
compensation provided for such sale 


all other terms and provisions shall 


disclosed. 


The capital structures of all inve 


ment trusts are also to 
scrutiny, and for this purpose the 


tionnaire requests data as to the ent 
amount of capital with which the project 
addressed commenced business 


specifications as to whether the capital 
was in the form of cash, notes, securi 
ties, real estate or otherwise, and a state 





What proportion, the Attorney Gen 


rhe final question calls for a statement 


elatively small investor, lending them- 


subjected t 
tive way to make this practical appli 
ion. The information now in the pos- 


York City, about half are incorporated 








t as to increases of capital or assets 
otherwise than through realiza- 
investments, showing dates, 

ces and amounts of such increases. 










































































Officers’ Interest in Securities 


especially significant line of in- 

aims at the disclosure of the names 
officers, directors or trustees of 
nvestment trust, or of any persons 
untable fur the selection of the se 
ties in its portfolio, who have any 
t or indirect interest in any enter- 
> whose securities are purchased by 
t’s funds. The names of the en 
rises and the nature of their interests 
are specifically demanded. Another 
1 the interrogatory says: “In the 
that the compensation of a trustee 

> provisions for its payment do not Px 

appear in the trust indenture, at- 

hereto copy of the agreement 1 

ments relating to and containing 


rovisions.” 


ommunication further asks, of 
r income received through 

y profits on securities held in trust, 
ugh interest and dividends re 
n these securities has been dis 
to the subscribers to the trust 
; regular dividends or interest, or 
2 dividends, bonuses or other spe 


ments ? 


oO 


differential between the cost of 
ecurities placed in the investment 
portfolio, and the current sale 

f its trust certificates, debentures, 
k certificates to the public at the 
the return on the questionnaire. 
clear from the inquisitorial thor 
hness of this questionnaire that the 
reneral seeks a definitive dis- 

ire of the manner and extent of the 
ment trust movement, and also of 
personal and public interests and mo 
ivolved in the organization, prin 

i conduct of the individual unit 

n this type of business. Its re 

ich are expected to take shape 

few weeks, should serve to throw 
arer light on the relative interests 
enefits of those who entrust their 
to these enterprises as investor 
mpared with those who are con 
ed with their operations as their offi- 
istees and advisers, or as the 

rs and distributers of the se 

entering their portfolios. 


f 


of the Investment Trust Attractive 


obvious enough as a matter of 

hat the expert investment ex 

e, judgment and management that 

e marshalled by an investment trust 
ngthened by having at it 

large united volume of funds, 

ie up of many contributions of the 


they do to the protection af 
ed both by a wide diversification of 
their investment and by the 

to maintain ample liquid reserves 
resource against changing condi 
are far superior to the limited ex- 
and resources of an individual 
working alone. The _ inquiry 
id in answering the question as 
this theory is working out in 













tical application. 






ere has already developed among in 
1ent trust managers themselves in 
United States wide differences of 

s to the wisest, safest, most ef- 










on of the Attorney General’s office 
that of the nearly 100 of these 
ip investment enterprises actively en 


in selling their securities in New 
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investment trusts; twelve are independent 
common law trusts; seven are common 
law trusts managed by a company, and 
twenty are of the bankers’ shares type of 
organization. 

The most radical opposition of views 
as to the best method for conducting joint 
investment for many individuals is that 
expressed as between the investment trust 
and the bankers’ shares organizations. 


In its most extreme form, the first type 
operates virtually as a discretionary joint 
account for its clients, with full power in 
the management not anly to select the 
original investments so as to enjoy a 
good average yield, but also to trade in 
and out, with the alm of taking capital 
gains and avoiding capital losses, as its 
judgment of changing market conditions 
dictates. 


The extreme bankers’ shares type of 
organization, on the other hand, virtually 
eliminates discretionary management 
subsequent to the original selection of 
securities composing the investment 
portfolio, Changes in the list of holdings 
are rigidly restricted, precluding trading 
of any kind and permitting substitutions 
only to prevent loss to the shareholders 
and to safeguard the value of théir in- 


vestment. Profits arise from income 
rather than capita! changes. 

Each of these extreme schools finds 
serious faults in the other, while between 
them there is a whole gamut of varia- 
tions in organizations partaking more or 
less of one extreme or the opposite. 
A future article will deal with details 
of these group investment mechanisms 


now in operation in the United States. 


Money Market Continues to Defy Seasonal Influences 





HE chart this month 
gives full effect to the 
pronounced easing of 
money rates which oc- 
curred in July. Last 
month the extent of 
the decline was partly 
obscured by the fact 

ane. that the curves of in- 
terest rates represent averages of weekly 
data for entire months and hence are not 
always susceptible to abrupt changes 

which occur within those arbitrary divi- 

sions of time. 

Following the general reduction in re 
discount rates, including that of the Fed 
eral Reserve Bank of New York, the 
money market turned still easier and 
rates on all classes of paper continued 
at lower levels throughout August. The 
seasonally corrected average of 4-6 
months commercial paper rates for Au- 
gust was 3.95 per cent., as against 4.20 
per cent. for July and 4.24 per cent. for 
June; and the decline in time money was 
even more striking, the seasonally cor- 
rected August average being 3.96 per 
cent., as against 4.47 per cent. in July 
and 4.57 per cent. in June. The drop in 
time money was the sharpest monthly 
movement in either direction which has 
occurred since June-July, 1924. 

The movement of interest rates this 
Summer contrasts strikingly with the 
tendency a year ago. Comparisons of 
unadjusted economic data with similar 
data for the corresponding period of the 
previous year are likely, of course, to be 
misleading unless the situation prevail- 
ing in the previous year is thoroughly 
understood. 

In this instance the comparison is sim- 
ple and valid for the reason that al- 
though in extent interest rates fell and 
rose more than the usual seasonal 
amount, with respect .to timing and di- 
rection the money market last Summer 
was, generally speaking, allowed to fol- 
low its customary seasonal course. That 
is to say, rates declined late in the 

















TABLE I. 
MONEY RATES AT NEW YORK. 


A—Commercial Paper.* 


Week Ended 1927. 1926. 

July 2... , <icccien Sa 4 

July 9. : . 4% 4 

ices cuted kad yuaudhoed 4% 4 

July 23 , , ‘ . &% 4 

July 30.. ; .. 4% 4-4% 
Aug. 7 4-4% 4-44 
Aug. 13... ssoe |S 4 
Aug. 20. PS 4 4%-4% 
Aug. 27 Waaeiase. a 434-444 

B—Time Money.* 
July 2 4.59 4.25 
July 9... 4.52 4.27 
July 16.. ‘ sesecssenecc Ge 4.36 
July 23... dia hale ovis wa 4.35 
July 30.. ° cousceceee Gan 4.55 
ME, Gi vccccs . 4.15 4.63 
Aug. 13. -. 4.15 4.66 
Aug. 20... . 3.97 4.88 
Aug. 27. — icidne oe 4.80 
C—Call Money.t 

July 2.. .. 4.80 4.70 
BEE Wi xéducoceracycacenen .. 4.25 4.50 
July 16. - dhpdececéedia te 4.45 
Pt Misaskabes tandigekibeds 3.95 4.05 
July 30....... os esnsvacnsecn Oe 4.00 
= eee -. 3.92 4.30 
Aug. 13..... . 3.75 4.40 
Aug. 20. tésendiinendeecenaena 3.62 4.50 
Aug. 27.... . 3.50 4.70 


*Prevailing rate on 4-6 months prime com- 
mercial paper. 

tWeekly average of daily rates on princi- 
pal maturities. 

tWeekly average of daily renewal rates. 


Spring and then rose gradually from July 
to September 

This year, on the contrary, unexpected 
firmness developed late in the Spring 
and then in July came an equally unex- 
pected decline. Table I shows how diver- 
gent the trend in open market rates has 
been this Summer from that of the cor- 
responding period last year. 

The unusual behavior of interest rates 
this year is difficult to explain on strictly 
logical grounds. There has been, it is 
true, an appreciable slackening in the 
rate of business activity, but the decline 
in industrial operations was already in 


INTEREST RATES AND INDUSTRIAL STOCK PRICES 






the present. That this is so is evident 
from both the seasonally corrected 
monthly averages of the principal items 
of Reserve Bank credit and from a com- 
parison of the actual weekly items for 
this year with those for last year. As 
the accompanying chart shows, discounts 
for member banks were slightly lower, 
allowing for seasonal influences, in Au- 
gust than in July, and the seasonally cor- 
rected monthly averages of the Reserve 
Banks’ holdings of acceptances likewise 
shows a small decrease. Nevertheless 
there was an increase in the total vol- 
ume of Reserve Bank credit, due entirely 
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progress while the money market was 
displaying unexpected firmness. If lower 
business activity can be advanced as a 
cause, it is still a factor on the side of 
easy money, since there are yet no defi- 
nite indications of recovery. 

In July, according to the official fig- 
ures of the Department of Commerce, 
there was a net balance of gold imports 
amounting to $8,570,000, as against a 
net import balance of $12,771,000 in June. 

A total of $884,000 in gold was ex- 
ported in August, while $8,483,000 of gold 
was imported, the import balance for the 
month amounting to $7,599,000. 

The following table, compiled by The 
New York Times, shows gold shipments 
for August as reported by the Federal 
Reserve Bank of New York: 

GOLD MOVEMENTS IN AUGUST. 





Country Imports. Exports. - 
CN Ddsecennd . flee 
ee ee. weakens 
SE seth ecbestaaesaane ‘ * Coe $170,000 
Latin America........... 240,000 ...... 
Mexico and Latin Amer. ........ 115,000 
Mex. and Sts. Settlement ...... 446,000 
DD e0genéncecedecesse . sebens 137,000 
Netherlands ........... - 4,919,000 ~—=st...... 
Dn dencecendceane 132,000 4,000 
DE scbhacccaseead -Gateten 12,000 

DE shekiottennhunwen $8,483,000 $884,000 

August banking statistics indicate, 


moreover, that it is the policy of the 
Reserve Banks to keep rates low for 


[ ADJUSTED FOR 
SEASONAL VARIATION 


I9i9 1920 1921 1922 1923 1924 1925 1926 1927 


to a sharp increase in holdings of Gov- 
ernment securities, the seasonally cor- 
rected average of which rose in August 
to the highest level since December, 1924. 


RESERVE BANK CREDIT 


TOTAL MESERVE Gane 
CREDIT 
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Monthly averages of weekly data, cor- 
rected for seasonal variation. Last points 
plotted are preliminary for August, being 
based on data for the first four out of five 
reporting dates falling within the month. 


Compared with last year’s figures, the 
movement of the actual (unadjusted) 
weekly totals of Government security 
holdings presents an interesting parallel 





with the movement of interest rates, as 
shown in Table IT. 
TABLE Ii 
HOLDINGS OF UNITED STATES GOV- 
ERNMENT SECURITIES OF THE 
COMBINED FEDERAL RE- 
SERVE BANKS 


(millions of dollars 


1927 1926 
CN iin dinintnacdeeannse® 374 375 
SARE Re ; 378 391 
EE Nain en tnoeae . 386 383 
NR AK sn cncciucesnaas SS 369 
te EDR peneatsteteee jose. 370 
PY Bb asscdconcncdesvecees 420 366 
SE itn nttcidmaairamrenes 442 360 
AMG. BM. ncrccccecccvevees 445 321 


The member bank statements for the 
first four reporting dates in August 
throw little additiona] light on the credit 
situation. Loans on stocks and bonds 
of all reporting member banks, allowing 
for seasonal influences, were higher than 
in July, reaching the highest average fig- 
ure on record. On the same seasonally 
corrected basis the volume of commer- 
cia] loans outstanding was practically the 
same as in July and investment holdings 
were slightly lower. The volume of brok- 
ers’ loans reported by New York City 
member banks reached a new high at 
$3,190,329,000 on Aug. 10, but on Aug. 
24 declined to $3,163,074,000. 

The behavior of stock prices is suf- 
ficiently evident from the chart. On the 
recovery from the rather severe reaction 
which came to an end Aug. 12 the indus- 
trial averages rose to new record high, 
and the money market gives no sign of 
the end of the bull market. D. W. E. 

NEW STATISTICAL HANDBOOK 

OF THE TEXTILE INDUSTRY 

O aid business executives in analyz- 
ey ing tendencies in production, prices, 

stocks, exports, &c., in the textile 
field, the Department of Commerce has 
just published the Textiles Section of 
the Record Book of Business Statistics. 
In this bulletin, which wil] be followed 
by sections relating to other industries, 
there are presented statistics month by 
month from 1909 through 1926, where 
available, on the various phases of the 
cotton, wool, silk, rayon and other tex- 
tile industries. The statistical data are 
supplemented by descriptive text, illus- 
trating the actual uses of this material 
by business concerns in planning sales 
and production policies, purchasing, &c., 
through the publication of these data 
currently in the department’s monthly 
Survey of Current Business 

The Record Book relates how a cotton 
firm uses the figures to examine busi- 
ness tendencies in other years where the 
problems and conditions are somewhat 
similar to those under consideration, 
while another firm uses extensively the 
data on raw cotton in studying underly- 
ing conditions and comparing price fluc- 
tuations. Other firms report that keep- 
ing track of consumption helps in pur- 
chasing, that sectional trends and activi- 
ties of consuming industries are obtained 
through these statistical reports, or that 
the data are used to control purchases, 
dispose of stocks and rearrange the 
classes of production. 

The Textiles Section of the Record 
Book of Business Statistics costs 10 
cents per copy and may be obtained from 
the Superintendent of Documents, Gov- 
ernment Printing Office, Washington. 
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The Effect of the Flood on the Cane Sugar Industry 


MIME HE recent flooding of 
the Atchafalaya Basin 
in Louisiana, popu- 
larly known as the 
“Sugar Bowl,” will 
entail immense losses 
in the Louisiana cane 
sugar industry, and 
in the opinion of well- 

informed students of world conditions in 
the sugar industry, the present great 
calamity may prove the coup de grace of 
the cane sugar industry in the United 
States. 

Before the Civil War Louisiana nor- 
mally produced around 150 thousand tons 
of cane sugar a year, and, after recover- 
ing from the war, production gradually 
increased, until at the beginning of the 
present century normal production was 
around 300 thousand tons a year. Since 
then, however, production has declined, 
and last year was only 47 thousand 
tons. This year the output probably will 
not be more than 20 to 25 thousand 
tons. The figures in Table I, showing 
average production over five-year pe- 
riods, shows a steady decline, period by 
period, from 362 to 214 thousand tons a 
year, a decrease of about 40 per cent. 
in a quarter of a century. The beet 
sugar industry in the United States, on 
the other hand, started in the 1890-1900 
decade and has steadily increased its pro- 
duction at an average rate of 25 to 30 
thousand tons a year, until it now pro- 
duces around a million tons of sugar a 


year. 

Taste [. Averace ANNUAL PRODUCTION OF 
Cang AND Beret Sucak IN THE UNITED 
States -py Five-Year Pesiops, 
1900-1925 
(Thousands of short tons) 

Cane Sugar Beet Sugar 
(Mostly Raw) (Mostly Refined) 
352 240 


349 479 
236 724 
224 832 
214 912 
An inspection of the annual production 
figures of the cane sugar industry in the 
United States shows that it is an up-and- 
down industry, decreases of 50 per cent. 
or more in a single year having been of 
frequent occurrence. Production dropped 
trom 324 thousand tons in 1921-22 to 
only 88 thousand tons in 1924-25, the 
decrease in these three years wiping out 
three-fourths of the production. On the 
other hand, the. beet sugar industry 
shows a steady and rapid rise from the 
beginning of the century to the World 
War. Since the beginning of the World 
War, price-fixing, illusory shortages, 
hoarding, swollen inventories, the 1921 
depression, the revival of the European 
beet sugar industry, and other condi- 
tions have caused fluctuations in pro- 
duction in the beet sugar industry in the 
United States, the greatest decrease in 
a single year being 32 per cent. But 
the ordinary fluctuations in the domestic 
cane sugar industry are greater than 
the exceptional ones in the beet sugar 
industry. 


Beet Supplanting Cane Sugar 

Chart 1 shows the production of cane 
sugar in the United States year by year 
since 1900, in comparison with that of 
beet sugar in the United States. The 
trend of the cane sugar curve is un- 
mistakably downward, in contrast with 
the steep upward slant of the beet sugar 
curve. The cane sugar curve shows vio- 
lent year-to-year fluctuations over the 
entire quarter century, while the beet 
sugar curve is quite smcoth up to the 
World War. Since the war, the fluctua- 
tions in the production of beet sugar are 
greater in absolute amount than the 
entire production of the cane sugar in- 
dustry, but relative to the total produc- 


By BLAIN 


tion they are smaller than those in the 
cane sugar industry. If the chart were 
plotted on percentage scale paper the 
fluctuations would appear in their true 
relation, but the comparison of the rela- 
tive importance of the two industries as 
measured by their respective total pro- 


D. HANNA 


ously, indicates that there must bs 
thing inherently wrong with the 
ness of growing cane for suga1 
United States. 

United States Largest Consumer 


The United States is the greatest 


CHART 1. 
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duction would be distorted. The plain 
arithmetic chart is therefore used in 
spite of the way it distorts the relative 
fluctuations. 

The chart also shows average yearly 
prices and the amount of the tariff pro- 
tection. The rapid rise of the beet sugar 
industry from 1900 to 1921, in spite of 


sugar-eating country in 
consumption in 1926 amounti 
335 tons, or 109.30 pound 
As will be seen from 

60 per cent. of that 

Cuba, and virtually al 

from domestic producers in 
and -its insular possessions 





Source 


Hawaii cane 
Philippine Islands cane 
Virgin Islands cane 





Cuba cane on which tariff concession of 20 per cent. is allowed. 
er ere 


Louisiana and Texas cane............... 
Various sugars, United States maple, &c 


Total domestic, duty free........... 
Foreign countries on which free duty is paid 


TaBLe Il. Source or SuGAR CONSUMED IN THE UNITED STATES IN 1926 
(Tons of 2,240 pounds, refined basis) 


Long Tons 
(Thousands) o 
3,291 

873 


Total consumption in the United States 





successive tariff decreases, shows clearly, 
as also does the fact that increases in 
1921 and 1922 in the tariff duty from 
1 cent to 1% cents a pound, failed to 
check the decline in cane sugar produc- 
tion. The failure of the cane sugar in- 
dustry in the United States to prosper, 
while beet sugar has prospered so copi- 


It will be noted that the Louisiana 
und Texas cane (virtually all Louisiana) 
furnishes only 1.2 per cent. of our total 
consumption, and it is apparent that the 
Louisiana “Sugar Bowl” could drop out 
of the picture entirely without sensibly 
affecting the total supply. 

But from another point of view, Lou 


siana sugar is a very significant factor. 
lhe customs duties collected by the Goy- 
snt on sugar are greater in amount 
han for any other single commodity of 
import. In 1925 the Government col 
lected $138 million on sugar importations, 
25 per cent. of the total $550 million 
f customs collected. The duties on sugar 
re comparatively large for two reasons: 
the Louisiana cane sugar industry mu 
have the protection if it is to survive 
, and the Government can, by m 
f the sugar duties, easily collect 
the people a goodly sum of money 
the people realizing it. Everybody 
eats sugar in one form or another, an 
the Government gets 1.76 cents for 
pound of raw sugar we import. 
Of course the beet sugar industry of 
Montana, Wyoming, Colorado, 
Michigan, Nebraska and other States 
feels that it needs the protection against 
Cuban cane sugar, and the Congressmen 
1 those States have heartily supported 
Louisiana in fighting for it. But the beet 
men do not need it nearly as much as the 
jana cane growers. Under the pres- 
tariff of 1.76 cents a pound on 
Cuban raw sugar, the beet sugar people 
e making profitable returns, while the 
Louisiana cane growers have been barely 
pulling through. The cane sugar grow- 
ers thus constitute a sort of windbreak 
the beet sugar growers as regards 
tariff favors. 


Comparative Production Costs 

The difficult position of the Louisiana 
ane sugar industry is strikingly shown 
by comparative costs of production. After 
xte studies covering the years 
917-22, the United States Tariff Com- 
nission found the comparative costs of 
oduction to be as shown in Table III 


snsive 


BLe III. CoMParaTive Costs oF PRODUCTION 


Cents per pound of raw sugar 

Excess Over 

Cuban Cost 
2.4108 
1.3957 
1.2307 
1.0654 
0.5043 


Cost 

Louisiana cane ..........6.8437 
Yomestic beet eee 
S. and poss’ns. .5.6636 

pT ae 
Hawaii sin dw. 4a. xa 
iba Pare, 


Aver 


orto Rico and Hawaii, being t 
dependencies of the United 
they 


cories or 
states, pay no duty on the sugar 
end us. It will be noted that the 
f production of Louisiana cane is 2.4108 
per pound, or 54 per cent. higher 
the Cuban cost; and 1.0151 cents 
ind, or 17 per cent. higher than 
et sugar cost. The difference be- 
the Cuban cost and the average 
duty-free cost is 1.2307 cents 
und, which is the rate recom 
ed by the Tariff Commission. How 
President Coolidge refrained from 
ing this vate into effect, 

yf 1.76648 cents per pound con 
The significant point here is 
t the Louisiana industry cannot hope 
higher protection, but must fight to 
rent the present rate from being 
lowered. The tariff on sugar is already 
ting the people of this country about 
$250 million a year, about $140 million 
which goes into the Treasury of the 
ited States and the remainder into 
the treasuries of the domestic sugar in- 
It costs the average individual 
over $2 per year, or upward of $10 for 

the average family of five persons. 
Sugar is the stock argument of the 
free traders. They say that if Cuba can 
grow sugar cheaper than we can, then 
Cuba is the proper place for us to get 
C sugar, and if we can produce cotton 
goods, automobiles and manufactures of 
various kinds cheaper than Cuba can, 
then Cuba should get these articles from 
u In 1903 we entered into a reciproc- 
ity agreement with Cuba under which 


cost 


and the 


rests. 
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Cuban sugar has a tariff preference of 
20 per cent., but Cuba is not satisfied 
with this differential, and is politely out 
on the warpath to have it raised to 40 
per cent. Cuba is bound by the treaty 
to give the United States tariff rates 
ranging from 20 to 40 per cent. below 
her regular rates, but, she can set her 
regular rates as high as she pleases. A 
new tariff law highly “protective” in 
its rates, already has been formulated, 
but not yet promulgated. It is held in 
abeyance for use if necessary. 

Tariff protection is a matter of life 
and death to the Louisiana cane sugar 
industry. Table IV shows the changes 
in the tariff rates since 1897 

Taste IV. Duties on 96 Raw Sucar 

(Cents per pound) 


Full Duty on 
Date Effective Duty Cuban Sugar 
July 24, 1897 1.685 1.685 
Dec. 27, 1903* 1.685 1.348 
March 1, 1914 1.256 1.0048 
May 28, 1921 2.00 1.60 
Sept. 22, 1922 2.206 1.7648 


*Reciprocity treaty 


During 1917-18-19 the effective tariff 
rate was about 1.38 cents a pound, the 
difference being absorbed by the Sugar 
Equilization Board. As approximately 
60 per cent. of our sugar comes in from 
Cuba, and virtually the other 40 per 
cent. from domestic producers, the duty 
on Cuban sugar is the significant rate. 


Cause of Low Prices 


The downward trend of prices since 
1923, in spite of the tariff increases of 
1921 and 1922, is due in part to the 


Europe 


HE seven days have 
been poor in striking 
developments; that in 
Ireland, discussed be- 
low, being perhaps the 
most important, with 
Lord Cecil’s resigna- 
tion from the British 


oo 
Cabinet because of disagreement with the 
majority of the Cabinet “on the broad 
policy of disarmament” a close second. 





A compromise between London and 
Paris has been reached, by which the 
allied forces of occupation in Germany 
are to be reduced to 60,000; France with- 
drawing 8,000, Great Britain 1,000, Bel- 
gium 1,000. Great Britain had pro- 
posed reduction to 56,000. 

The death of old Zaghlou! Pasha, the 
Egyptian Nationalist leader, may. or 
may not ease relations between Britain 
and the Daughter of the Nile. 

IMPORTANT CONFERENCE 
N [= least important of numerous 

recent international conferences 

was that of press experts just 
held at Geneva under the auspices of 
the League of Nations. The subject that 
chiefly engaged the interest of the con- 
ferees was that of cable and radio 
communication. 

A press message from London to New 
York costs 5 cents per word, from Paris 
to New York 5% cents, from Berlin and 
Rome to New York several cents more. 
A considerable lowering of these rates 
is much to be desired, as they are above 
the budget capacities of most European 
newspapers, with the result that the 
latter are most inadequately served with 
American news. 

But the case is far worse as regards 
trans-Pacific messages. A mes- 
sage from Tokio to New York costs 21 
cents a word; from Shanghai 31 cents. 
No doubt, however, the 
rates will be considerably lowered upon 
realization of certain projects recently 
announced. The Mackay interests pro- 


press 


trans-Pacific 


pose to supplement their existing cable 


increased production in Cuba and in 
part to the recovery of the European 
beet sugar industry to normal produc- 
tion. Cuban sugar producers have been 
wrestling with the problem of surplus 


pacity. That is why Cuba wants lower 
duties on the sugar she sends to us. 

The inherent trouble with the cane 
sugar industry of Louisiana is that the 
climate is not suited to it. The growing 
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production just as our cotton growers, 
wheat farmers and many other producers 
have been doing, and, contrary to the 
ideas of our Secretary of Commerce, the 
Cubans have dealt with it somewhat 
after the manner of the notorious Stev- 
enson plan enacted by the British Co- 
lonial Office for the relief of the rubber 
growers of the Straits Settlements—that 
is, by legislative enactment. Cuba has 
given President Machado dictatorial 
powers in regard to restriction of pro- 
duction, and he has restricted produc- 
tion to 75-90 per cent. of potential ca- 


season is not long enough fully to de- 
velop the sugar in the cane. The cane 
has to be harvested before sugar content 
is sufficient to insure profitable opera- 
tion. Experiments in an effort to pro- 
duce a variety of cane that will mature 
more quickly and produce a more sugary 
juice, are thus far without success. The 
Louisiana cane growers have also been 
greatly handicapped by pests whose dep- 
redations have been very expensive. And 
now pretty much all of the improved 
cane has been washed away by the re- 
cent floods, and only the poorer va- 


rieties will be available fo eed this 
year. 

There is one other consider that 
has not yet been here mentioned tending 
to influence the Louisiana growers 
give up the fight to raise cane sugar in 


this cuuntry. This consideration has a 


more hopeful aspect. It is the pull of 
the alternative uses to whict sugar 
growing lands can be profitably put. In 
1924 669,000 acres of crop lands were 
cultivated in the Atchafalaya Basin of 
Louisiana, of which 39.8 per cent. were 
devoted to corn, 22.6 per cent. to cotton, 
16.6 per cent. to sugar, 11.2 per cent. to 


hay, and 9.8 per cent. to other uses. It 
would seem that the stock advice peren- 
nially offered to the farmer, “diversify 
more,” is particular.) applicable 
Louisiana cane sugar grower 

In view of the high cost of producing 
cane sugar in Louisiana, the potential 


to the 


productive capacity of Cuba and other 
low-cost countries in excess of world re- 
quirements, the pressure being brought 


on us by Cuba to lower our tariff rates 
on her sugar, the yearly depredations 
of pests in Louisiana, the pull of the 
alternative uses to which sugar-growing 
lands can profitably be put, and, finally, 


the tremendous damage done by the re- 
cent floods of the Mississippi, grave 
doubt is cast upon the future of the 
cane sugar industry of Louisiana. The 
cane grower in the “Sugar Bowl” and 


ird before 
rehabilitate 


his banker will think pretty 
they commit large sums to 
what appears to be an inherently unfor- 
tunate and unprofitable industry 


From an American Point of View 


By HENRY W. BUNN 


service with radio facilities, and the 
Western Union Telegraph Company pro- 
poses to lay a cable (or cable system) 
across the Pacific; the only existing 
cable connection Pacific 
Coast and the Orient being that of the 
system owned by the Commercial Pacific 
Cable Company and Japanese and Dutch 
interests. 

To the best of my recollection, that 
system has the following routing. The 
main cable runs from San Francisco to 
the Hawaiian Islands and thence via the 
Midway Islands to where it 
branches, one branch (Japanese owned) 
going via the Bonin Islands to Japan; 
another (Japanese owned) to Shanghai; 
another to the Philippines; a fourth 
(Dutch owned) to the Dutch East Indies. 
Please observe that the capacity of these 
cables is only a hundred letters a min- 
ute, whereas the capacity of the pro- 
jected Western Union cables would be 
2,500 letters a minute. 

We are told that the Western Union 
people are undecided as between par- 
alleling the existing system and the fol- 
lowing routing: Seattle to Sitka, thence 
via the Aleutians, &c., to Japan; thence 
on to Shanghai and Manila. The latter 
routing would be shorter but would in- 
volve greater technical difficulties. 

Obviously, reduction of the costs of 
communication between the Orient and 
Occident would be an immense boon, po- 
litically and commercially. 


between our 


Guam, 


GREAT BRITAIN 


HE import surplus of the first half 
¥ & of 1927 was £209,000,000, as against 

£198,000,000 for the first half of 
1926 and £207,000,000 for the first half 
of 1925. But please note as reassuring 
that the surplus for the second quarter 
of 1927 was only £90,000,000, as against 
£119,000,000 for the first quarter. Note 
also that in the first half of 1927 Great 
Britain invested £57,000,000 abroad; not 
a weak showing. 


July output of steel was 682,900 tons, 
as against 747,300 tons in June and 949,- 
600 in March, the record month so far 
of the year. Pig iron output in July was 
645,800 tons, as against 651,300 in June 
and 720,100 in May, the record month so 
far of the year. One hundred and sev- 
enty-four furnaces were in blast at the 
end of July, as against 176 at the end of 
June. 

There are 200,000 unemployed coal 
miners, and the employed exceed by 150,- 
000 the number really required 


THE IRISH FREE STATE 


HE politica] situation in the Irish 

Free State continues to develop fas- 

cinatingly. It will be recalled that 
on Aug. 10 the forty-five members of the 
Fianna Fail (the party headed by de 
Valera), who had been elected to the 
Dail but had refused to take the oath of 
allegiance to the British Crown, took the 
oath (a mere “empty formality,” so they 
were pleased to inform the world) and 
assumed their seats in the Dail. 

De Valera thought he had caught the 
Government in a trap. He had formed an 
alliance with the Labor Party repre-. 
sentatives, headed by Tom Johnson, and 
with the little group representing the 
remnant of National. Leaguers, headed 
by Captain Redmond, son of the great 
Redmond. The coalition numbered sev- 
enty-one Deputies, against seventy sup- 
porters of the Government (not counting 
the Speaker of the Dail). A motion of 
non-confidence was offered by Tom John- 
son and the Government expected the 


axe. The new Government was to be 
headed by Tom Johnson and to be 
composed of Laborites and National 


Leaguers; for the present, participation 
of the Fianna Fail would not be quite 
the ticket, “just,” as they say in Lreland. 

The debate on the motion was interest- 
ing, Cosgrave conducting the defense 
wittily and debonairly, with admirable 
good temper. Tom Johnson, protesting 


loyalty to the London Treaty and the 
Constitution, justified his alliance with 
Fianna Fail on the ground that at all 
hazards the Government’s abominable 
economic policy must be superseded by 


an economic policy embodying the right 
principles, namely, his owr conomic 
policy was the grand issu¢ Mr. Cos- 
grave sweetly pointed out that the eco- 
nomic policy of the Government had not 
changed one whit since, some months 
previous, Mr. Johnson had proposed 
Laborite coalition with it. Not detesta- 
tion of the Government’s ecor ic policy, 
but the itch for office, was the determin- 
ing motive of Mr. Johnso dubious 
proceeding. So much for that stern Cato. 

But probably Captain Red d is dis- 
interested. Looking Cosg: and De 
Valera up and down in turt shouted : 
“A plague on both your houses!” Re- 
ferring to the recent legislation aimed 
to paralyze disaffection, he observed: 
“We want to see this wretched vendetta 
ended once for all. The Government has 
failed completely to connect Fianna 
Fail with the awful crime of O’Higgins’s 
murder, and it is guilty of the stale old 


blunder of attacking political rights un- 
der the pretext of seeking to prevent 
crime.” Considering Captain Redmond’s 
antecedents, his point of view is readily 
understood, and indeed the world in gen- 
eral regards that coercive legislation as 
very dubious, and hopes it will be applied 
most cautiously. 

The several spokesmen having un- 
bosomed themselves. came the vote. Ha! 
What is this? Seventy for, seventy 
against, the motion. The Speaker casts 
the deciding vote, and the Government is 
saved. The explantion that John 
Jinks, Laborite (all Ireland roared with 
joy over the propriety of the name), had 


found himself nauseated by his party 
leader’s hypocrisy as exposed by Mr. Cos- 
grave, and had slipped out of the Cham 
ber. Immediately .after the vote the 
Dail was adjourned to Oct. 11 

But obviously the Government’s posi 
tion was precarious beyond words. Onis 
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two bye-elections to the Dail were in 
prospect, and victory in these would give 
the Government a majority of only one. 
Moreover, pressure was being brought 
to bear on the six Sinn Fein Deputies- 
elect (the Sinn Fein Party is shrunk to 
almost nothing, the new Fianna Fail 
having absorbed most of its one-time 
membership) to follow the example set by 
Fianna Fail in taking the oath and as- 
suming their seats. Sinn Fein virtue 
proving impregnable, the case would still 
be almost as bad. Momently after re- 
convening of the Dail the Government 
might expect to be toppled. Meantime, 
it could not take a strong line, would be 
quite ineffectual. 

On Aug. 24 candidates of the Govern- 
mnet party won sweeping victories in 
two bye-elections to the Dail. Ergo (the 
reader’s thoughts will build the bridge), 
the next day Governor General Timothy 
Healy, on the advice of the Executive 
Council, issued a proclamation dissolving 
the Free State Parliament and ordering 
general elections for Sept. 15. 

“Political sharp practice.” shrieks De 
Valera, and everybody laughs. Cosgrave 
has gone him one better. A part of the 
joke is that in the election campaign of 
some months ago De Valera fairly ex- 
hausted his war-chest (he had collected 
perhaps $150,000 in America), whereas 
the Government party was more discreet. 

As to economic policies, that is a story 
by itself. It were well that all parties 
should concentrate on economic questions. 
No doubt the Government’s handling of 
the economic problems has been very 
faulty, but it is doubtful if the Opposi- 
tion in power would do as well, and it is 
fairly certain that the present Govern- 
ment, instructed by experience, would, 
if continued in power, improve on itself. 
It has not been lacking in energy, honesty 
or good-will; it has, I interpret, the open 
mind. A loan of the equivalent of $50,- 
000,000 or more is needed to finance its 
program of public works, a program 
which a new Government would under- 
take to promote, perhaps wish to extend. 
The prospects of such a loan might be 
seriously dashed by success of the Op- 
position. It is generally thought that 
this consideration will powerfully influ- 
ence the taxpayers. One hears that the 
National Leaguers in general vehemently 
disapprove Captain Redmond’s adhesion 
to the Opposition. Just now Sept. 15 
looks auroral in vista to the Government 
champions, but you cannot forecast what 
may turn up over night in old Ireland. 
If only the Opposition would cease to 
challenge the treaty and would accept 
the Free State’s position as an equal 
member of the British Commonwealth of 
Nations, there would be no lack of money 
forthcoming from this side the water for 
the little commonwealth’s rehabilitation 
and development. 

I make no excuse for so long a dis- 
course on the Free State. It just is one 
of the most interesting of countries. 
“Just.” 


ITALY 


T is now a year since Mussolini made 
| his famous speech at Pesaro announc- 
ing his intention to restore the lira. 
He has gone far to make good. The lira 
then stood at about 30% to the dollar; 
it is now in the neighborhood of 18. 
The effect of deflation on foreign trade 
has been far less depressing than the 
raven-croakers predicted. In the first 
six months of 1927 importations totaled 
12,000,000,000 lire, as against 14,000,000,- 
000 for the corresponding period of 1926; 
while exports fell off but little—i. e., 
from 8,500,000,000 lire to 8,000,000,000. 
On the other hand, business in general 
is stagnant, lacking in enterprise. Un- 
employment is twice that of last August, 
the highest since 1924. Stock Exchange 
quotations have dropped by 40 per cent., 
on the average. Wholesale prices have 





fallen by 30 per cent., but retail prices 
less than 15 per cent. 

Yet the Government feels or feigns 
optimism; expects rapid general improve- 
ment to be soon in evidence. 

On Aug. 27 the lira, which for long 
had experienced no change of importance, 
suddenly fell from 5.43% to 5.38, recover- 
ing, however, through official buying, to 
5.39%. As the quidnuncs confess to being 
mystified, so do I. On the 29th the lira 
recovered to 5.42% and the next day to 
5.43%. 


FRANCE 


N the seven days ended Aug. 24 the 
note circulation of the Bank of 
France was decreased by 252,822,000 

francs, and the State repaid 300,000,000 
francs to the bank. “Sundry assets” (the 
which item includes foreign exchange ac- 
quired by the bank) increased during the 
seven days by 287,547,000 francs; the 
total under this category is now 23,964,- 
718,000 francs; a year ago it was below 
5,000,000,000 francs; 24,551,109,000 
francs, on July 28 this year. is the record 
height for this item. 

Revenue collections in July totaled 
4,670,000,000 francs, more by 1,497,000,- 
000 than the total of July, 1926. It 
seems a proper inference that business 





has not slackened as much as some 1 re; it only scotched the capitalist snake, 
ports had led us to believe d not kill it. No matter. Happily the 
—_ leferred’ event will be all the more 

GERMANY jeous in the worst of all possible 


The wounds of Capitalism are 
production is getting back 


RON production in July was 18,8 


metric tons, as against 767,371 ealing fast, 


July, 1926. The production for t ts old levels, Capitalism seems well- 
first seven months of this yea was gh in as good case as ever. Is this 
7,473,950 tons, as against 4,928,877 fe scouraging to Trotsky’s hopes? It is 
the corresponding period of 1926 Stee 1 contraire. It means a bigger and 
output in July was 1,361,785 World War, one that shall surely 
against 1,019,338 in July, 1926, and + trick which failed by a hair only 
production for the first seven mont! ynsummation t’other day. The late 
this year was 9,314,833 tons, as aga you see, was by Trotsky’s philoso 
6,319,401 for the corresponding perio purely the result of “trade imperia 
1926. of struggle for markets “The 

According to The Index, published apitalist States,” he informs us, “being 
the New York Trust Company é ack at the pre-war level, further in 
many has borrowed the equivalent rea of production will be followed 
$3,850,000,000 abroad since 1924 tically by a new war, and this 
85 per cent. came from the United Stats a revolution; first of ali in Eu 
“The adverse balance of trade for thé pe, the United States enjoying a 
last two months of 1926 and the first espite.” Thanks, Sir, for that respite. 
four months of 1927 was i ong, O Lord, how long?” 
to the total long-term foreign State Planning Commission is op 
placed in 1926.” istic. It estimates the value of the 


utput of Soviet 
ing business year (1927-8) at 1,216, 
} rubles as against its estimate of 


industry in the 


RUSSIA 


ROTSKY is an incorrigible 0} 
He never for a moment de )00,000 rubles for the current | 
T 


_ nawaliutie 7 4 ° : 

of the world revol ition ‘ 1 ear. Here are some details of its 
World War disappointed his hopes, t¢ naiihinde 

production to be 38,500,000 ton 

28,300,000 in 1913. Oil pro 

12,000,000 tons as aga st 


OUR RESERVE BANK POLICY AS __ i2t,:2 2 12,2000 tons ax agains 


11,300,000 tons. Cement 


EUROPE THINKS IT SEES IT iuction ee output of cotton go Agee 
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LEAP 


MERICAN interpreta- 
tion of the Federal 
Reserve banks’ recent 
lowering of the dis- 
count rate to 3% per 
cent. is not so consis- 


E'M eRe] tent or enlightened 
tine ae 
©| that we can afford to 


4 i --ywr's= 
See} smile overbroadly at 


what Europe thinks of the change as an 
expression of Federal Reserve policy on 
prices and our accumulation of gold. The 
student of these matters will find some 
diversion, however, in British and other 
comment presented in the September 
bulletin of the National City Bank of 
New York. Moreover, the material so 
handily presented by the bank, and dis- 
cussed by it, is worth the consideration 
of the business man as an indication of 
what his future policies are likely to 
have to deal with. Excerpts from the 
bank’s bulletin follow.—(Editor, THE 
ANNALIST.) 
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HE London Times of Aug. 8, on its 

financial page, commented upon 

the London situation and the ac- 
tion of the Federal Reserve Banks as 
we quote below. The “advances” re- 
ferred to are accommodations to custo- 
mers on their general credit, as distin- 
guished from bills of exchange repre- 
senting specific transactions, which con- 
stitute the highest form of credit in that 
market. 

In this country a rise in bank rate in 
the immediate future has fortunately 
been avoided by the reduction in the 
American rate, but this is due to the 
comfortable credit position of America, 
with her great stocks of gold, and is not 
due to any favorable movement in the 
British credit situation, which remains 
as tight as a drum. The advances of the 
ten London clearing banks amount to 
£934,556,000, equal to 54.4 per cent. of 
the deposits; this is an increase of nearly 
£200,000,000 in five years; but unfortu- 
nately in the same period our reserves 
have not increased, as they have done in 
America. Any review therefore of the 
monetary situation cannot ignore the 
broadmindedness which has distinguished 
the recent policy of the Federal Reserve 
banks. 


Other comments, while indicating that 
the situation has been temporarily re- 
lieved, reflect the view which has been 
frequently expressed on the other side 


lightly surpass the 1913 figures. Out 
agricultural machinery to double 
f 1913. Average price of industrial 


that the international situat 
mentally unbalanced by the hea 


ments running to the United Stat ; to be reduced by about 5 pe) 

that some more radica! change of polic t. in the coming business year 

on the part of this country is needed cording to the Amtorg Trading 
The general tenor of these opinior oration, Soviet oil exports in May 

that the continued accumulation of g taled 187,935 long tons as compared 


166,031 for April, 1927, and 103,22 
1926 
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Public Service in 15 States 


From a small beginning in 1852, the Associated Gas & 
Electric System has grown until now it serves over 560,000 
customers. Of these, 337,843 are electric customers. 177% 
of the net earnings of the Associated System are from the 
sale of electric current. 












Over 159,000 customers are served in New York State, 
136,000 in New England, 58,000 in Kentucky, Tennessee and 
Indiana, 21,000 in Ohio, and 116,000 in Pennsylvania. 


The public service activities of the Associated System ex- 
tend throughout 1,000 communities having 2,700,000 popula- 
tion. 


Associated Gas and Electric Company 


Incorporated in 1906 
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The Commodity Price Level 


By D. W. ELLSWORTH 


HE movement of cotton 
prices has again been 
the dominant factor 
in the rising price 
level, with strength in 
live stock an almost 

| equally important in- 

fluence. As a result, 
despite a general 
downward movement in the principal 
grains, the weighted average of farm 
products rose from 140.8 to 142.7, the 
highest figure since June of last year. 
The average for textile products also 
registered another sharp increase, and 
the food products, fuels and chemicals 
groups were slightly higher; the other 
groups were either unchanged or a trifle 
lower. The combined average for all 

commodities rose from 145.5 to 146.4, 

the highest figure since last November 

and an increase of about 4% per cent. 
over the low point of last April. 











DAILY SPOT PRICES 


Cotton. Wheat. Corn. 7 Steers 
Aug. 23..21.40 1.53% 1.29% 895 1445 
Aug. 24..21.70 1.48% 1.27% 9.05 14.65 
Aug. 25..21.55 1.48% 1.26% 9.15 ‘ 
Aug. 26..21.95 1.52 1.28 9.30 
Aug. 27..22.€0 1.52% 1.29 : 
Aug. 29..23.25 1.47% 1.24 9.35 
Aug. 30..22.50 1.52% 1.23% # 9.35 

i 


The upward movement in spot cotton 
proceeded at an accelerated pace until 
Monday, when quotations reached 23.25 
cents. Tuesday there was a severe reac- 
tion which brought the spot price down 
to 22.50, at which level, however, it was 
still comfortably ahead of the price of 
the previous Tuesday. Hog prices re- 
covered from the decline of the previous 
week and heavy steers maintained their 
recent strength. The principal grains 
were uniformly lower, however, and the 
showing would have been worse except 
for a sharp rally in wheat Tuesday. The 
accompanying table gives daily spot quo- 
tations on cotton (middling), wheat (No. 














Hold 
These Stocks! 


A list of 90 common 
stocks in our latest 
bulletin. 


The stock market continues 
to be selective. While some 
securities are reaching new 
highs, others are steadily 
declining 


For this reason we have 
selected go stocks that can 
be held with safety and the 
expectation of profit. The 
list includes rails. utilities, 
industrials, bank and insur- 
ance stocks, 


This same bulletin analyzes the 
present position of the marker, 
outlines an investment policy, 
pas owen recommends certain 
purchases. A copy free. 


BROOKMIRE 


SERVICE INC. 
570 Seventh Seventh Ave., New York 


Send me a copy of Bulletin TA-207 




















A Review of the Week Ended Tuesday, August 30, 


1927 


2 red) and corn (No. 2 yellow) at New 
York and on hogs (day’s average) and 
steers (best heavy) at Chicago: 

Scearcely less in importance among the 
week’s price movements was the rapid 
rebound in hide prices, which is charac- 
terized by Hide and Leather as “one of 
the most remarkable advances which has 
taken place during any week since the 
inflation period after the war.” Sales of 
160,000 hides took place during the 
week, the New York market is practi- 
cally cleared out and South American 
hides are reported higher, according to 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 





HEAT—The fortunes 
of the wheat market 
have once more defied 
the prognostications 
of many _ students. 
The peculiar thing 
about the recent weak- 
ness in wheat is that 
it has come at a time 

when many bears had become converted 

to the bull side. The wheat market re- 
fused to decline a few weeks ago, al- 
though evidence had been accumulating 
that world production of wheat would be 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
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6. 8. Mis- All 
1.Farm 2. Food 3. Textile b 5. Building 7. Chem- cella- Com- 
ee. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
Au 2ccenéenden 156.5 153.4 182.2 127.2 65.0 135.2 122. 147. 
Sep ~~ -+++ 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October ........133.8 UA.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January ........135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182:1 122.4 162.6 135.2 120.2 145.0 
OT Ss 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April 132. 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay . 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
ME svcencéen 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
ee aeter 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August 140.3 150.7 151.4 161.4 121.2 159.9 134.0 120.6 145.1 
1926. 
Aug. 31 133.5 156.3 164.6 183.6 127.2 166.8 135.2 123.6 147.5 
1927 
ME Dikcconcecs 134.8 149.0 144.7 156.3 120.5 162.3 134.6 117.9 141.6 
July 5 .13K4.8 149.0 144.4 156.7 120.4 162.1 134.3 117.9 141.8 
GE Bic ccuceen 136.0 151.2 145.1 156.4 120.3 160.9 134.0 118.1 142.8 
July 19.. 136.3 151.1 145.8 156.8 120.5 160.9 133.7 118.5 142.9 
_ 2 Seer 138.7 149.5 147.3 158.8 121.0 160.9 133.7 118.5 143.8 
Aug as -137.0 148.7 147.6 161.2 121.4 160.5 133.7 118.5 143.3 
Aug. 9 .140.7 150.6 149.7 160.3 121.4 160.5 1133.8 121.4 45.1 
Aug. 16 .140.3 151.6 150.7 161.0 121.3 159.5 7133.8 121.8 145.2 
Aug. 23 .140.8 151.3 7153.3 162.1 121.0 159.5 7133.9 120.9 145.5 
Aug. 30.. ove sel 151.5 155.8 162.3 120.9 159.5 134.0 120.5 146.4 
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that journal, which predicts still higher 
prices for the reason that stocks of 
leather are low, leather in process is less 
in quantity than for many years and the 
cattle kill and hide take are under 
normal. 


Cotton Goods Up 


The rise in the food products group 
was due to increases in butter, potatoes, 
sugar and lard, which were partly offset 
by declines in veal, rice, eggs, cocoa and 
coffee. Prices of cotton textiles have 
been forced still higher by the continued 
advance in the raw fibre, and although 
some forward buying is reported, the 
volume of forward commitments is said 
to be unusually small for a market which 
is rising as rapidly as the present one is. 
Optimism is still prevalent in woolen 
goods markets, and the trade is further 
heartened by the advance in prices an- 
nounced by the American Woolen Com- 
pany on men’s fancy goods for Spring. 
The rally in silk prices proved to be 
short-lived and the downward trend has 
been resumed. 

Price changes in the remainder of the 
list were few and of minor importance. 
Coal Age News’ index of spot bituminous 
coal prices advanced from $2.10 to $2.11, 
but lead, zinc and rubber were slightly 
lower. 


considerably larger than last year. As 
confirming this belief, there was an un- 
usually poor demand for our wheat on 
the part of importers. 

However, in the last week or so re- 
ports from Europe have been less opti- 
mistic. Cold and wet weather in France 
and Germany and continued dryness in 
the Danubian countries have dimmed the 
prospects for a very large crop in Europe. 
From Russia, too, comes a belated con- 
fession that the crop there will be below 
that of last year, and just as if to cor- 
roborate this situation foreign inquiry 
for our wheat showed some signs of im- 
provement. The bears, consequently, 
reason that since the market refused to 
decline when things looked bearish it 
should develop strength when things im- 
proved. It is very frequently the case, 
one must admit, in organized markets, 
that the very opposite happens. Big 
holders of wheat, especially in Europe, 
who did not dare to liquidate their long 
lines when the statistical position was 
weak started a realizing movement as 
soon as prospects improved. 

Fundamentally, many factors have in 
recent days worked toward weakening 
sentiment. Argentina came out with the 
announcement of a large acreage, and 
weather conditions there took a turn for 
the better, with early indications that 


the crop may turn out to be as large 
as last year’s. when 221,000,000 bushels 
were produced. Good crops are also ex- 
pected in Western Australia and Vic- 
toria, which produced last year nearly 
one-half of the total Australian crop. 
Improved conditions have also been re- 
ported from South Australia, but the 
most important wheat State, New South 
Wales, is still suffering from drought in 
certain sections. 
Range of Grain Future Prices. 
Chicago Prices. 


WHEAT 
—Sept.——_ ——Dec. Mar.—— 
High. Low. High. Low. High. Low 
Aug. 22...1. 1.41 1.46% 1.45% 1.49% 1.48% 
Aug. 23...1.41% 1. 146 1.4441 43% 1.47% 
Aug. 24...1. 1. 1.445% 1.40% 1.47% 1.43% 
Aug. 25...1.37% 1.36% 1.414% 1.40 145 1.43 
Aug. 26...1. 1. 1.425% 1.414% 1.45% 1.44 
Aug. 27...1. 1.37% 1.43 1.41% 146 1.44% 
Wk's. rge.1.42 1.36% 1.46% 1.40 1.49% 1.43 
Aug. 29. . 1.36% 1.33% 1.40% 1.37% 1.43% 1.41% 
Aug. 30. Lh 1.325% 1. 1.36% 1.415 1.40% 
Aug. 31. ..1.344% 1.3244 1.388 1.37 1.41% 1.40% 
Aug. 31, 
close .... 1.32% 1.37% 1.40% 
Benge for 
1927 ....1.49% ret 1.363 1.53% 1.40% 
My ress Ag Agii Ag3 
“Soum 
—Sept.——_ — Mar.—— 
mies. Low. +s h. “ies High. Low 
Aug. 22...1.124% 1.11% 1 16% 1.15% 1.1 % 1.18 
Aug. 23...1.12% 111% 1.17 1.16 1.19% 1.18 
Aug. 24...1.12%1.10 1. 16% 1.14 1.19% 1.17 
Aug. 25...1.1 1 08% 1.14% 1.13% 1.17% 1.16% 
Aug. 26...1.114% 1.00% 1.15% 1.14 1.18% 1.17% 
Aug. 27...1.12% 1.11 1.16% 1.15% 1.19% 1.1844 
Wk’'s rge..1.12% 1.08% 1.17 1.13% 1.19% 1.164% 
Aug. 29...1.10% 1. 1.15 1.11% 1.17% 1.145 
Aug. 30. ..1.07 Lost 1.12% 1.10% 1.154 1134 
Aug. Sh. on Be 1.05 1.10% 1.00% 
ug. > 
pilose 1.05% 1.095% 1.12% 
Deage for 
19: soi 8 é 1.09% 1.22 1.1 
inne ian Ag3i Agil Ag ; 
OATS. 
—Sept.— ——Dec.- -Mar.—— 
oo. i Low. Pan ig is = Low. 
Aug. 22 50%, % 53% 
Aug. 23..: , : 50%, .535%% .534 
Aug. 24... ee ; Y 49% 53% 52% 
Aug. 25... .46 4 49% 4946 52% 52 


Aug. 26... 46% 45% .50% 49% 535 .5 
; . 46% 20 50% 50 53% .53% 
Wk’'s rge.. 47% .45% .51 49% .53% .52% 
Aug. 29... .45% .44 50 .48% 53 51 
Aug. 30... .445 .43% .48% .48 51% .51% 
Aug. Si... 44% 43% 48% 48 51% 51 


Au 
clo 48 5i% 
non e for ne , 54%, A 
.... 4% 414% . 45% .57 
re) rds Agii Jy25 Agii é& 4 
RYE 
—Sept.— ——Dec Mar.- 
Hig? Low. er Low. High. Low 
ae. 2... i -96% 1.0144 1.00% 1.04% 1.04 
Aug. 23... .98% .97% 1.01% 1.00% 1.05 1.04% 
Aug. 24... .98 en 1 99 1.04% 1.03% 
Aug. 25... 98% .97 ; 994% 1.04% 1.04 
Aug. 26... od 86 98% Lon fe 1.005% 1.0544 1.04% 
Aug. 27...1.00% . 1.02% 1.01 06 1.0444 
Wk’'s rge..1.00% a 1.02% .99 1.06 1.03% 


4 

Aug. 29... .97% .94% 1.00 97% 1.03% 1.01 
| 
1 


% 
Aug. 30... 955% .94% .97% .96% 1.01% 1.00% 
Aug. 31. rs] ‘4S 981, ‘97° 1.02 1.01" 
aset .... 94% 97% 1.01 
Range for 
19 1.19% .90%111% .91% 1.06% .95 
JetO Ag 1 Mr3i Jy30 Jy 8 Jy30 
Another, even more fundamentally 


bearish factor in operation is the large 
increase in the estimate of the Winter 
wheat acreage in this country. It reveals 
a state of mind on the part of our farm- 
ers which is perhaps characteristic of 
the great majority of world wheat pro- 
ducers; they apparently find the present 
prices fully satisfactory and intend to 
increase their acreages. As a matter of 
fact the present prices of wheat com- 
pare favorably with average commodity 
prices, especially if it is considered that 
modern agricultural machinery operates 
toward a continual reduction in costs. 
It has all along been the experience of 
the wheat producer that when new ma- 
chinery is first introduced the farmer is 
so delighted with it and with the in- 
creased income it brings him that he im- 
mediately begins to figure on a larger 
volume of production, and as his neigh- 
bor does the very same thing he finds 
out in a short time that his new machin- 
ery has not really brought him any ad- 
vance. His income has changed little, 
and the lower cost of production is passed 
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on almost unavoidably to the consumer, 
as a result of lower prices brought about 
by the larger output. Farm authorities 
are realizing this danger of the farmer’s 
delusion and are trying to make it clear 
to him, but their counsel will probably 
produce little effect. 

According to the latest estimates, 
twenty-five countries in the Northern 
Hemisphere give indications of a crop 
of 2,578,000,000 bushels, against 2,534,- 
C00,000 bushels a year ago. In this the 
Canadian output is taken at the last 
official estimate, which many still be- 
lieve to be below the probable outturn. 
Fifteen important rye-producing coun- 
tries indicate a rye crop of 469,000,000 
bushels, as compared with 399,000,000 
bushels last year and 496,000,000 in the 
record year of 1925. 

Visible supply of wheat increased 
2,673,000 bushels for the week and is 
now 57,863,000 bushels, against 60,790,- 
000 bushels a year ago. 


COTTON 


HERE is a great difference between 
T the position of the cotton market 

this year and last year. A year 
ago cotton was in the grip of a sharp 
downward movement. A large crop was 
coming in to swell the already large 
carryover that was overhanging the 
market like a dark shadow. No figure 
named by pessimists was considered low 
enough to stop the decline. Cotton 
seemed altogether a superfluous com- 
modity, doomed to extinction by the hard 
blows received from the use of artificial 
silk, by the much-talked-of “slow death” 
of the cotton textile industry, by the 
seemingly irrevocable change in women’s 
fashions. A commodity used in thousands 
of different products was outlawed. 
Then, almost suddenly, came the great 
demand for cotton which resulted in a 
record-breaking total export, indicating 
plainly that cotton was still the king 
of textiles. 

The world has by this time developed 
an appetite for the staple, as it always did 
in the past when the price was low, and 
as against this we are now facing the 
possibility of a crop admittedly below 
what may be called reasonable world re- 
quirements. As compared with the ear- 
lier general feeling that the Government 
report on the crop was too low, there 
are now a number of cotton experts who 
claim that it will prove to have been too 
high. Many believe that 13,000,000 bales 
is all we may hope for, and, as the price 
is moving upward in a frenzy character- 
istie of the weather-scared markets in 
August, one hears traders suggesting 
almost any figure, no matter how low, 
which suits their particular ideas of the 
relationship between price and the size 
of the crop. The humor of the situation 
lies in the inverted logic implied: the 
size of the crop is as yet undeterminable 
while the price is known every minute 
of the day; hence it is easier to read 
backward, to guess the size of the crop 
from the price of the staple. 

Nobody can even approximately give a 
reliable figure for the coming crop, 
chiefly because it is still in the period 
of growing. Weather conditions do, of 
course, furnish some clues, but a crop 
cannot be estimated on guesses alone. 
Relatively small ginnings and small port 
and internal receipts, as compared with 
a normal cotton year, give indications 
that the crop will not be a large one. 
But that is about all there is to go by at 
present. The crop may turn out to be 
an average one, or it may be a very 
small one. Present prices would appear 
to suggest that the majority in the trade 
are beginning to believe in a crop con- 
siderably below the average. The De- 
partment of Agriculture in its report 
just issued shows continued infestation 
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, 2. oy 23, °27. Aug. 31, '26 
BO, BORE GOD occ cctconcecsscotcesecsenes si Say 1.58% $1 Lari, 
Corn, ue 2 YEHOW (DU.)....cereccccscccccessecses 29% 90% 
ee I I Ds 6 6 dnd adie adereine 064460800006 1.2 Mate 45%, 
Rye, No. 2 white (Du.)......cscececceees Liat 1 03% 
i ie Ce 26 ccchoneabenendesado's ° -96 80% 
oo, ae heavy steers, an & “se ye ° 14. 8 14.45 10.90 
day Saliva aie S erperes caeagediaton 8.95 11.70 
AX middling (Ip ee (Ae aebnes eg he hengeshueeees 950 2140 1905 
Wool, fine staple at CEE GPs o0sccesecsqocceness 1.10 1,12 1.10 112 1.12 1 15 
Wool, Ohio delaines, rressy,* WAGED CID.) oc dccicccccs 45 @ .46 .45 45 @ .46 
Steers, choice carcass (100 Ib.)..........-seeeeeeees .50 21.50 16.50 
) 13 16% 
a | ae - 
2 @ 
. 18% 
7.70 .00 
Lard, prime Western (100 Ib.) 13.20 us. 90 15.35 
Cottonseed imm, crude, 3. E. (100 ib. Dicccviose 9.12% 3.50 
Printcloth, 38%-inch, 64x60, 5.35 (yd.).............. 09 o8 @ 08% 07% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.)....-..--.eseceeesseeees 0 10% 09% 
Cotton yarn, Southern two-ply warps, No. 20 (lb.) ter we 33 ‘374 34 


yarn, Bradford, 2-40s, halfblood weaving 


oS | 


41.80 
) 80 


won 


75 @1.77% 
@5.50 


i. 1 
Silk, crack double extra, 13-15 (ib.) 5. 40 5.40 6 40 
Rayon, domestic, 150 denier, A quality GB.doceccee 1.50 1.50 1.65 
eal. anthracite, stove, company (ton)............ 9.10 9.10 9.50 
oal, bituminous, Coal Age Neros Index of spot 
prices = 06.066 0000 0606 0000s 0ceesecccesocesecese 2.10 2.04 
Coke, Connellsville furnace (ton).......-....+.+++- 3.00 3.50 
Gasol ine, at service stations, Oil, Paint and Drug 
eporter average for 10 sections (gals.).......... a 1905 2387 
Fetreloumn, crude, at well, Oil, Paint and Drug 
oy ag’ average for 10 fields _ poses Sevseee 1.417 1.417 2.004 
Pig iron, Iron Age composite (tun)..........+.+.-.. 18.13 18.13 19.46 
Finished steel, Iron age composite (100 ib. Joccesre 2.367 2.367 2.431 
bP ecorceesevestcesieee é : 1435 





Tin (1 ‘y Deeatididesd baghnetsichahestounes coe 
Zine, East St. Louis (ib.)..0 2. oo eco eee bai 
Lumber, American Contractor composttc (1,000 ft.)27:10 27.10 28.15 
Brick, American Contractor com 1,000)..... 15 15.09 15.69 
Structura] steel, American Con ~~ composite 

3 | rr rere 1.8 1.82 2.05 
Cement, “American penigagner composite (bbl.).... 2.30 2.30 2.38 
Leather, tInion. backs (Ib.).........scsesceeseeseces .50 50 ‘41 
— native —_ Chicas (ib:) sess. Vedcccccess gan 323 "15 

aper, newsprin roll veecehe peed iendcenes f ; 
Paper, wrapving, No. 1 Kraft (160 Be ¥d006s<060 6.75 6.75 $9 
Rubber, Pl. Ist latex crepe (1D.)...0s..eessseeeseees 34% .35 A1% 





of the boll-weevil and damage to cotton. 
This report had probably been discounted 
and prices broke sharply upon it. 

In the meantime the sharp rise in the 
price of cotton has already had a demor- 
alizing effect upon the textile industry. 
Speculation is increasing in gray goods, 
just as in the raw commodity, and an 
unsound situation may be readily cre- 
ated if the damage by weevil is over- 
estimated. 


Range of Cotton Future Prices. 
—Oct.—— ——Dec —Jan 
High. Low. High. Low. — Low. 
Aug. 22..21.03 20.54 21.27 20.81 21.26 20.84 
Aug. 23..21.22 20.58 21.50 20.83 21. 7 21.03 
Aug. 24..21.61 21.22 21.82 21.46 21. 21.48 
Aug. 25..21.48 21.11 21.72 21.33 3 88 21.32 
Aug. 26..21.82 21.10 22.05 21.35 22.00 21.32 
Aug. 27..22.40 21.95 22.67 22.23 22.67 22.22 


Whk’'s rge.22.40 20.54 22.67 20.81 22.67 20.84 
Aug. 29..23.40 22.15 23.70 22.43 23.68 22.45 
g. mF " i 


. -23. ' 22.65 23. ‘ 
Aug. 30..23.75 22.69 23.83 22.74 23.49 22.44 
Aug. 3. -22.99 22.45 23.09 22.58 22.63 22.15 
“Jee. - 22.63@22.66 22.72@22.73 22.45 


SUGAR 


ARTLY in response to delayed sea- 
P sonal influences, partly as a result 

of European demand and finally 
as a result of less favorable weather 
conditions for the sugar beet reported 
from Europe, the sugar market made a 
rapid turn-about and developed both 
strength and breadth. 

The feeling prevailing at present is 
that the remaining Cuban supplies al- 
low but a small margin of exports to 
other countries than the United States, 
and consequently, with the outlook in 
Cuba for a short crop, the sugar situ- 
ation this year may not offer any devel- 
opments that would cause sharp fluctu- 
ations in prices. 

The Department of Agriculture esti- 
mates the total beet sugar production 
for the year 1926-1927 at 8,560,000 short 
tons and the total world cane sugar pro- 
duction at 17,843,000 short tons. This 
nearly coincides with the world require- 
ments. 

The unseasonably cool and wet weather 
this year the world over will probably be 
responsible for a consumption somewhat 


less than last year. On the other hand, 
the beet sugar production will most prob- 
ably exceed 9,000,000 short tons, while 
the cane sugar output, if Cuba is further 
to reduce her production, will be only a 
little larger than last year and probably 
under that of two years ago: Hence 
sugar prices may average below those of 
last year. 

Tests of the sucrose content of the 
crop in Germany and Belgium show a 
percentage approximately equal to last 
year’s, although below that of two years 
ago. 


Range of Sugar Future Prices. 





—Sept.—— ——Dec.——_ ——Jan.— 
High. Low High Low. High. Low 
Aug. 22...2.70 2.66 2.82 2.79 2.82 2.80 
Aug. 23...2.73 2.68 2.87 2.81 2.88 2.81 
Aug. 24...2.79 2.72 2.91 2.86 2.93 2.87 
Aug. 25...2.83 2.73 2.96 2.88 2.98 2.89 
Aug. 26...2.84 2.77 2.96 2.89 2.96 2.91 
Wk's rge.2.84 2.66 2.96 2.79 2.96 2.80 
Aug. 29...278 2.76 2.91 2.87 2.92 2.88 
Aug. 30...2.81 2.75 2.92 2.88 2.93 2.88 
Aug. 31...290 281 3.00 293 299 2.94 
Aug. 31 
close 2.89 2.98 2.96 
Mar.— May— —July— 
High. Low. High. Low. High. Low 
Aug. 22...2.77 2.75 2.83 2.82 2.91 2.90 
Aug. 23...2.83 2.76 2.90 2.82 2.97 2.90 
Aug. 24...2.86 2.82 2.93 2.89 3.01 2.96 
Aug. 25...2.87 2.83 2.94 2.90 3.01 2.97 
Aug. 26...2.86 2.83 2.82 280 3.00 2.97 
Wk's rge.2.86 2.75 2.94 2.82 3.01 2.90 
Aug. 2...284 282 2.91 2.88 299 2.96 
Aug: 30...2.85 282 2.91 288 3.00 2 96 
yo a --2.89 2.86 2.96 2.92 3.03 3.00 
ae . 2.86 2.92 3.01 


RUBBER 


UBBER prices have failed to main- 

tain the modicum of strength de- 

veloped a few weeks earlier, be- 
automobile sidiiaaihin. the uncertainty 
in the industry pending. the appearance 
of the new Ford car and finally because 
of the extremely conservative policies 
pursued by tire manufacturers in pur- 
chasing the raw commodity. 

There is an unwillingness on either 
side of the market to assume an aggres- 
sive position, because, while some believe 
that the Stevenson restriction scheme 
is to stay and others that it is to go, 
neither party seems to be sure enough 
to act on the belief. The immeliate in- 
fluence on the market is the poor trav 
eling season, due to unpleasant weather 
conditions. Another bearish factor is the 
large consumption of reclaimed rubber 
as well as the accumulation of large 
stocks of crude rubber. Further ahead in 
the future, however, there is a prospect 
of gradually declining stocks, if the Ste- 









venson scheme is allowed to continue in 
operation. 
Range of Rubber oo Prices. 


——Sept.—- ——O — —~—Nov.— 
S580 Low. High. - High. Low. 
Aug 22. .35. 34.90 35.10 
Aug. 23. 34.70 35.10 35.00 i 
Aug. 24. 380 34.60 35.10 35.10 ® 
Aug. 25. -34.50 34.20 35.00 34.30 34.60 34.50 
Aug. 26..34.30 33.90 34.50 34.20 . ion 
Aug. 27..34.20 34.10 34.50 34.40 34.70 34.70 
Wk’s rge.35.50 33.90 35.20 34.20 34.70 34.50 
Aug. 29..34.20 33.90 34.40 34.20 .. oe, 
Aug. me 33.60 34.20 33.80 34.30 34.00 
Aug 31 34.10 33.00 34.30 34.00 34.30 34.10 
ug. 
close 33.90 34.00@34.20 34.30 
——Dec.—— ——Jan.—— ——-Mar.—— 
High. Low. High. Low. High. Low. 
Aug. 22..35. 35.40 35. 35.60 36.20 36.10 
Aug. 23..35.50 -30 385.80 35.60 36.20 36.00 
Aug. 24..35.60 35.50 35.90 35.60 36.30 36.20 
Aug. 25..35.30 34.70 35.50 35.00 36.10 35.60 
Aug. 26..34.90 34.60 35.20 35.00 35.80 35.50 
Aug. 27..34.80 34.80 35.20 35.10 35.80 35.60 
Wk's rge.35.60 34.60 35.90 35.10 36.30 35.50 
Aug. 29..34.80 34.50 35.20 34.90 35.70 35.50 
Aug. 30..34.50 34.10 34.90 34.60 35.40 35.00 
ame. = 34.70 34.30 35.20 34.70 35.60 35.10 
close . 50 34.80@34.90 35.40 
—May—— ——July— 
High. Low. High Low. 


BO, BR iss ciecencueda 36.70 36. 
Aug. 23.... - 36. 


3Zs 


37.10 37.10 
36.70 37.10 37.10 
36.20 36.90 36.40 
36.10 36.50 36.40 
36.20 36.60 36.60 


36.10 37.10 36.40 





. 36. ’ 
35.80 36.40 36.40 
35.90 ae 36.20 


COFFEE 


HE seasonal slack is nearing its end 
and the trade is showing more in- 
terest in the market than for some 
time past. For the time being even the 
unsound statistical position has become 
of secondary importance. Europe is like- 
wise showing increased interest in the 
market. But on any sharp upward move- 
ment Brazil turns into a liberal seller. 
Private reports are to the effect that 
stocks are rapidly accumulating in the 
interior warehouses, and in Sao Paulo 
they are estimated at about 6,250,000 
I bags, an increase of nearly a million bags 
since July 1. 
Range of Coffee Future Prices. 


—Sept.——- ——Dec.——- —~—Mar.—— 

Hi q Low. High. Low. High Low. 
Aug. 22. .12. 12.42 11. 11.60 11.28 11.20 
Aug 23. eal 12.28 11.56 11.50 11.21 1 
Aug. 24..12.35 12.28 11.55 11.48 11.21 1 
Aug. 25..12.38 12.25 11.64 11.55 11.35 1 
Aug 26..12.44 12.25 11.80 11.69 11.56 1 
Wk’s rge.12.51 12.25 11.80 11.48 11.56 11.15 
Aug. 29..12.60 12.51 11.97 11.85 11.76 11.60 
Aug. 30..12.60 12.50 11.94 11.77 11.70 11.56 
Aug s 12.50 12.45 11.86 11.70 11.60 11.50 
Aug a 


close . 12.49 11.75 11.55 
—May— —July— 
High. Low. High. Low 
BME. BBiccccccvecessas 11. 11.04 10.93 10.88 
Sere 11.03 10.98 10.88 10.83 
r 3 ae 11.06 10.95 10.95 10.83 
AUB. W..recccsccceces 11.15 11.10 11.05 10.98 
MU. The vcccccssessous 11.40 11.30 11.30 11.18 
Week's range ....... 11.40 11.04 11.30 10.83 
Ri Os i iinssscisanes 11.57 11.44 11.48 11.35 
SR ee 11.52 11.43 11.49 11.32 
Bn RS kde 11.40 11.35 11.32 11.26 

Aug. 31 close ........ 11.40 11.27 


Security News 
Notes 


OTICES for fifteen water power 
bi developments planned by Henry 

Atkinson, Ltd., appear in the cur- 
rent Official Gazette. Plans for the 
whole of them have been submitted to 
e provincial Department of Lands and 
Forests. 

Three of the projected dams will be on 
the Etchemin River, in the district of 
Cranbourne, Dorchester County. Others 
are on the streams bordering the districts 
of Levis, St. Anselme, St. David de 
l’Auberiviere, St. Henri de Lauzon, St. 
Jean Chrysostome, St. Louis de Pin- 
tentre, St. Romuald d’Etchemin and St. 
leles phore. 
) > is also given that the Canadian 
ional Paper Company intends to 
apply for authorization to build a dam 
to facilitate log driving on Dufault 
Creek, Township of Dufresnoy, County 
of Abitibi. 





Lake Shore Mines Extra 
Lake Shores Mines of Canada declared 
an extra dividend of 10 cents a share and 
the regular quarterly dividend of 10 
cents on the capital stock. 
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News of Domestic Securities 


ARNINGS — Net oper- 
ating income of all 
Class I railroads for 
July this year are es- 
timated from reports 
which have been pub- 
lished thus far to have 
declined about 28 per 
cent. from the corre- 
sponding figure for July, 1926. 

July net earnings of the first seventy- 
three carriers to report show a decrease 
from the same month last year of $30,- 
122,000, or 27.9 per cent. Gross revenues 
for the month this year decreased under 
July, 1926, by $46,339,000, or 8.8 per cent. 
In June, 1927, the net operating income 
of the first seventy-three railroads to 
report totaled $82,158,000. while their 

revenues were $486,298,000. 

Pennsylvania reported an increase in 
net despite a decrease in gross for the 
seven months, and New Haven reported 
a similar result for July, although its 
seven-months returns were lower. But 
these were outstanding exceptions. Rail- 
oy bee did — see much —~"—} ° for 
a change in this respect on any lar 
scale. provement in the cnltenaiie 
fields may help the coal carriers, but 
otherwise there was admitted not to be 
much material for use in prediction. 

New York Central reported gross rev- 
enues of $31,756,569 in July, a decrease 
of $2,461,508, and a net operating income 
of $5,689,513, a decrease of $1,079,186. 
Gross revenue for the seven months of 
the year decreased $2,384,743 and net in- 
come for the period decreased $3,136,369 


as compared with the same period last — 


year. The ratio of qos expenses to 
gross revenues for July was 74.3, or 2.1 
per cent. more than in July, 1926. For 
the seven months it was 75.7, against 
74.8 in the same period last year. 3 

Southern Pacific reported decreases of 
$1,348,024 in net income for July and of 
$707,949 for the seven months. The Mis- 
souri Pacific, the Norfolk & Western, 
the Northern Pacific and the Reading 
also showed decreases. Some roads, such 
as the Lackawanna, showed a fair oper- 
ating ratio in view of decreased gross 
earnings. 


American Bosch Magneto 

The American Bosch Magneto Corpo- 
ration reports for the first half of 1927 
a net profit of $80,366 after charges and 
depreciation but before Federal taxes, as 
compared with $243,752 in the first half 
of 1926. There are 207,399 shares of 
no par stock outstanding. Net profit for 
the June quarter was $37,684 before Fed- 
eral taxes, against $42,782 in the first 
quarter and $104,844 in the June quarter 
last year. 

Net sales for the second quarter were 
$1,394,704, against $2,416,089 in the pre- 
ceding quarter, and net sales for the 
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half year $2,799,565, against 


$6,811,977. 
American Agricultural Chemical 

The American Agricultural Chemical 
Company and subsidiaries report for the 
twelve months ended on June 30 a net 
loss of $1,924,134, after interest, depre- 
ciation and reserve for freights, discounts 
and doubtful receivables, as ‘compared 
with a net profit of $1,023,712 in the 
previous year. The consolidated income 
after operating expenses was $2,106,605, 
against $5,303,444. The profit and loss 
deficit was $18,760,659, against $16,836,- 
524 a year before. 

Barnsdal] Income 

Net operating earnings of the Barns- 
dall Corporation in July amounted to 
$1,018,167, before depletion and deprecia- 
tion but after interest and Federal taxes. 
After allowing for depreciation and de- 
pletion of .281, they were $572,886, 
as compared with $533,289 in July, 1926. 

The corporation will have 2,166,000 
barrels of Seminole crude oil in storage 
on Sept. 1 with a value of $3,600,000. 

President Reeser says monthly earn- 
ings to the end of 1927 should exceed 
those of July, but if they are only equal 
to those in July the result would exceed 
$4.44 a share on the capital etock. 


’ First National Stores 


First National Stores, Inc., reports for 
the quarter ended on July 2, a net profit 
of $423,052, after taxes and iation, 
including $13,952 profit from the dis- 

sition of capital assets, after taxes. 
This was equivalent, after preferred 
dividends, to 56 cents a share earned on 
595,000 no par shares of common stock. 
It compares with $448,527, gg $60,- 
699 profit from capital assets, in the 
same period Jast year, or 62 cents a share 
earned on the common stock. 

Current assets on July 2 were $7,662,- 
793, and current liabilities were $2,642,- 
148, leaving net quick assets of $5,020,- 
645. 


were 


General Motors Corporation 

Net earnings of $129,250,207 for the 
first half of this year are shown in the 
financial statement of the corvoration 
released for publication this week. 

Total net earnings are shown in the 
condensed consolidated account as $129,- 
250,207 for the half year, including 
$1,656,116. which is the corporation’s pro- 
portion of the earnings of subsidiary 
companies not consolidated but accruing 
to General Motors in excess of dividends 
received. The balance of $127,594,091 is 


-reflected directly in the corporation’s 


consolidated income account and balance 
sheet. 5 

After paying regular quarterly divi- 
dends on the preferred and debenture 
stock, requiring $4,408,220 for the period, 
there remained $124,841,987 available for 
and equivalent to $14.35 a share on the 
common stock and comparing with $11.56 
a share for the first half of 1926, cal- 
culated on a comparable basis after giv- 
ing effect to the 50 per cent. stock divi- 
dend paid in September, 1926. 

The total net earnings of $129,250,207 
for the first half of 1927 compares with 
$93,285,674 for the same period of 1926. 
Those for 1927 include the minority in- 
terest of the Fisher Body Corporation, 
which was consolidated with the corpora- 
tion as of June 30, 1926. Had that 
minority interest been consolidated in 
the first half of 1926, the net earnings 
for the period would have been $101,- 
699,954, well below this year’s figures. 

Commenting on the report for the half 


year, President Alfred P. Sloan Jr. said: 

“Sales of the corporation’s products 
during the period under review have been 
satisfactory. Retail sales to users by 
General Motors dealers amounted to 
840,481 cars, as compared with 620,190 
cars for the corresponding period a year 
ago, an increase of 220,291, or 36 per 
cent. Total sales, excluding intercom- 
pany items, amounted to $680,619,479, as 
compared with $535,074,787 for the same 
period of a ago, an increase of 
$145,544,692, or 27 per cent. 

“The financial position of the corpora- 
tion is exceedingly strong. Although 
large amounts have been invested in 
fixed assets, due to expansion, and gen- 
erous dividend disbursements have been 
made to stockholders, cash and cash in- 
vestments on hand at June 30, 1927, 
amounted to $153,608,477.” 

Speaking of the large increase in sales, 
Mr. Sloan said: 

“This increase in volume reflected a 
net gain in profits from the motor car 
manufacturing divisions and also from 
the accessory divisions—this notwith- 
standing the fact that, in general, lower 
unit po prices prevailed. Sales of the 
Frigidaire Corporation were satisfactory. 
This division contributed substantially to 
the corporation’s profit account. Over- 
seas business has shown substantial 
gains, with resulting increase in profits. 

“The large amount of capital that the 
corporation has been investing abroad 
in the past few years in assembly and 
merchandising operations is makirz a 
very satisfactery return on its own ac- 
count as well as serving to expand the 
total volume of overseas business, hence 
in turn favorably affecting domestic op- 
erations. The Fisher Body division has 
contributed in a very handsome manner 
to the general welfare. Each and every 
division has done its part.” 

Total current and working assets 
amounted to $404,694,975 on June 30, 
against $336,338,213 a year previously, 
and total current liabilities were $159,- 
487,162, against $144,332,596. Surplus 
was $164,442,398, against $89,341,318, 
and reserves weyse $150,015,493, against 
$139,883,506. 


Machine and Foundry Gains 


The American Machine and Foundry 
Company reports for the first half of 
1927 a net profit of $722,335 after inter- 
est, depreciation, Federal taxes and other 
charges and after. including its 366 2-3 

r cent. interest in. the International 

igar Machinery Company’s earnings. 
This is equal after preferred. dividend 
requirements to $3.63 a share earned on 
180,000 no par shares of common stock, 
and compares with a net profit of $431,- 
117, or $2.20 a ‘share, earned in. the first 
half of 1926. 


. Moto Meter Income Less e 


Net income of the ‘Moto Meter Com-. 


pany, Inc., and subsidiaries, including 
the National Gauge and Equipment 
Company, for the second quarter of the 
year amounted to $335,704 after depre- 
ciation and Federal taxes, equivalent un- 
der the participating provisions of the 
shares to $1.07 a share earned on 200,000 
no par shares of Class A and 60 cents a 
share on 200,000 no. par shares of.Class 
B stock, as compa with $572,636, ex- 
cluding National Gauge and Equipment 
earnings, in the second quarter of 1926, 
or $1.47 a share on Class A and $1.39 
a share on Class B stock. 

For the first half of 1927 net income 
amounted to $655,853, including National 
Gauge and Equipment, or $2.12 a share 





on Class A and $1.15 a share on Class B 
stock, against $1,094,852, excluding Na- 
tional Gauge and Equipment, or $2.85 a 
share on Class A and $2.61 a share on] 
Class B stock in the first half of 1926. 
Earnings of the National Gauge and 
Equipment Company are available as 
dividends on the common stock to Moto 
Meter after. dividends on National pre- 
ferred stock have been declared or paid. 


New York Dock Report 


The New York Dock Company reports 
a net income of $71,532 for last July, 
comparing with $71,509 in July, 1926, 
and a net income of $443,291 for the 
first seven months of 1927, against $361,- 
372 for the same — last year. Gross 
revenues were $317,926 for July, against 
$299,964, and $2,122,974 for seven months, 
against $1,929,507. 


New York Transit Companies 


The subway strike of July last year is 
reflected in the reports of earnings sub- 
mitted by the Interborough Rapid Tran- 
sit Company and the Brooklyn Manhat- 
tan Transit Corporation. Gross earn- 


ings of the Interborough in July were 
$4,888,900, an increase of $867,598 as 
compared with July, 1926, but less than 
month since last September, 
tye earnings always have 
100,000. 


for an 
since when 
exceeded $5, 

Operation and maintenance expenses 
totaled $3,248,569, a decrease of $333,196 
from the total for July, 1926, which, pre- 
sumably, included expenses incident to 
meeting the strike. A payment of $150,- 
686 as interest on Manhattan Elevated 
bonds and a $10,000 increase in interest 
charges resulted in a deficit of $208,059 
after charges in July. Payment of $257,- 
251 as dividend rentals on both classes 
of Manhattan Elevated stock increased 
the deficit for July to $465,310. This, 
however, was an improvement of $1,198,- 
227 by comparison with the deficit of 
$1.663,539 reported for July, 1926. 

The Brooklyn Manhattan Transit Cor- 
poration reported decreased gross and 
net earnings for July, compared with 
July, 1926. This was ascribed to abnor- 
mally large earnings last year as a result 
of traffic diverted to the B. M. T. by the 
strike on the Interborough and to a 5 
per cent. increase in wages effective on 
April 15. The increase in wages amounts 
to about $800,000 annually, or $66,000 


. monthly. 


Nerth Central Texas Oi! Gains 


The North Central Texas Oil Company 
reports for the first half of 1927 a net 
income of $195,256 after charges but be- 
fore depletion, depreciation and Federal 
taxes, as compared with $194,336 in the 
same period last year. Price cuts in 
crude oil were more than offset by roy- 
alties in new production in more than 
twenty fields. 


Pillsbury Flour Mills 

Application has been made to list on 
the New York Stock Exchange the 6% 
per cent. cumulative convertible pre- 
ferred stock and the common stock of 
the Pillsbury Flour Mills, Inc. 

When these shares were publicly of- 
fered early in June by Goldman, Sachs & 
Co. and Lane, Piper & Jaffray, Inc., it 
was announced that the earnings of the 
Pillsbury Flour Mills Company, all of 
the stock of which is owned by the Pills- 
bury Flour Mills, Inc., for the ten months’ 


" period ended April 30 were $2,268,184. 


The figures submitted to the Stock 
Exchange show that earnings for the 
full year ended June 30 were substan- 
tially larger than expected. They amount- 
ed to $2,766,271, or 7.1 times the pre- 
ferred dividend requirement of Pillsbury 
Flour Mills, Inc., or the equivalent of 
$5.94 a share on its comon stock. 


Shubert Theatre Report 


The Shubert Theatre Corporation has 
made public a report giving the results 
of its operations in the fiscal year ended 
June 30 and announcing that withou 
charging “extortionate premiums” tor 
choice seats at its Broadway productions 
it was able to earn in that period more 
than $10 a share on its capital stock, 
or 100 per cent. margin over the $5 a 
share dividend now being paid on that 
issue. 

The corvoration, which controls nearly 
a hundred theatres, including many of 
the largest playhouses in New York, 
London, Chicago, Philadelphia and other 
centres, stresses in its report the opposi- 
tion of its management to the practice 
of overcharging for theatre tickets. The 
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Messrs. Shubert, it is also pointed out, 
were the principal advocates of the move 
five years ago for a central ticket office 
in New York City designed to eliminate 
the ticket-speculation evil, and have con- 
sistently favored the establishment of 
such an agency since that time. 

The annual report gives the results of 
the corporation's operations in the third 
year since the business was incorporated 
and its securities listed on the New York 
Stock Exchange. Net profits last year 
pPmounted to $1,638,577, equal to slightly 
more than $10 a share on the 160,670 
shares of no par value stock now out- 
standing. The Shubert Company’s half 
of the undivided earnings of the six 
Shubert-Gaunt theatres in London is not 
included in this figure. In the last two 
seasons the London theatres have been 
netting about $250,000, or about $125,000 
a year for the Shubert enterprise. 

Total assets now amount to $25,627,- 
516, representing un increase of about 
75 per cent. in the year as compared 
with the $14,990,147 of total assets on 
June 30, 1926. 


Utilities Show Increased Earnings 


The Public Service Corporation of New 
Jersey reports increased gross and net 
earnings for July, increased gross earn- 
ings for the year to July 31, but lower 
net earnings for the twelvemonth 
period. This reduction resulted from an 
increase of more than $1,000,000 in in- 
come deductions. Its statement of earn- 
ings, including those of subsidiaries, for 
this and last year follows: 


1927. 1926. 
July gross $8,567,483 $8,204,844 
Net after tax and depr 2,000,743 


Surplus after charges 811,552 603,664 


Twelve months’ ¢ 111,089,894 102,023,848 
Net after tax and depr 30,860,841 28,520,08u 
Surplug after charges 12,983,598 13,148,939 

The Standard Gas and Electric Com- 
pany announces gross revenues of $12,- 
544,930 for she year ended June 30, as 
compared with $7,868,452 for the previ- 
ous year. After deducting interest charges 
and preferred dividends, $6,207,299 was 
available for common dividends. Surplus 
for the year amounted to $1,569,323, as 
against $453,946 for 1926. Estimated 
earnings a share on the common stock 
outstanding in 1927 were $5.01, against 
$4.49 for 1926. 

Gross earnings of the Southern Cali- 
fornia Edison Company for the seven 
months ended July 31 amounted to $17,- 
428,691, as compared with $15,248,370 for 
the ‘corres oy "es of 1926, an in- 
crease of $2,180,320, or 14 per cent. Net 
earnings after operating expenses and 
taxes amounted to $11,939,826, as against 
$10,208,609, an increase of $1,731,217, or 
17 per cent. After deducting fixed charges 
the balance remaining for dividends and 
depreciation for the first seven months 
of 1927 amounted to $8,399,805, as com- 
pared with $6,776,270 for the same period 
of 1926, an increase of $1,623,526, or 24 
per cent. 

Vivaudou Profit Increased 

For the first half of 1927 V. Vivaudou, 
Inc., reports a net profit of $790,323 
after expenses and depreciation but be- 
fore Federal taxes, comparing with a 
net profit of $776,544 in the first half 
of 1926. There are outstanding 28,578 
shares of 7 per cent. preferred and 372,- 
265 shares of no-par common stocks. Net 
profit for the second quarter was $275,- 
014, against $306,668 in the second quar- 
ter of 1926. 

Ward Baking Gains 

The Ward Baking Company reports net 
profits of $2,553,403, after all charges 
for the seven and’ one-half months to 
Aug. 13, as compared with $2,513,203 for 
the same period of 1926, its best previous 
year. The increase amounts to $40,200 
or 1.6 per cent. of the total; $1,545,969 
was earned in the last fifteen weeks. 
The balance sheet as of Aug. 13 shows 
a surplus of $6,871,404 of undistributed 
earnings. 





MERGERS 


HAT the New York Central is re- 
T' vising its plan for merging the 

Big Four and the Michigan Central 
was the general opinion in financial 
circles this week. This conclusion was 
drawn from the fact that counsel for 
the first-named road has asked an ex- 
tension of time in which to file excep- 
tions to the udverse report of the Inter- 
state Commerce Commission’s examiner. 
The reason given for the adverse report 
was the exclusion of certain short lines 
in the merger. It-is now thought possible 
that the New York Central is not only 
meeting the objections made in the ex- 


aminer’s report, but also may be revising 
terms to minority interests in the Bi 
Four, although these were not soporte’ 
on by the examiner. 

News of other consolidations on which 
progress was reported this week is con- 
tained in su ing paragraphs, 

Celluloid Merger Voted 

The stockholders of the Celluloid Com- 
pany voted almost unanimously in favor 
of a merger with the Safety Celluloid 
Corporation, a subsidiary of Celanese 
Corporation of America. There were 
about 80,000 shares ~ “cree at the 


8 Ss Ww 

The consolidated company will also be 
known as the Celluloid Compary, and 
will construct a new plant at Cumber- 
land, Md., capable of Pa cellulose 
acetate at the rate of five tons a day. 
The rights to manufacture this product, 
essential in the production of fireproof 
films and similar articles, were among 
the assets brought by the Safety Cellu- 
loid Corporation. 

Holders of common stock of the old 
Celluloid Company will receive share for 
share in the common of the con- 
solidated company. Holders of present 
8 per cent. cumulative preferred stock 
will receive share for share new $7 divi- 
dend preferred and either one-half share 
of new common or one-fourth share of 
new common and $12 in cash. 

The Celanese Corporation of America 


will receive a controlling interest con 
sisting of about 112,163% shares of com- 
mon stock in the consolidated company 
Celanese, besides its patents, processes, 
experience, &c., will bring $1,000,000 in 
cash to the new corporation. About 23,- 
882 shares of first preferred participat- 
ing stock will be offered to common and 
referred stockhoklers at $100 a share 
or construction of the new plant and 
other corporate purposes, and this issue 
ry: been underwritten by Clark, Dodge 
0, 


Marysville Water Company Bought 


Federal Water Service Corporation 
has acquired the Marysville Water Com- 
pany, which supplies water from driven 
wells for domestic and industrial pur- 
pate to Marysville, Ohio. The plant 

as a daily pumping capacity of 3,000,000 
— and serves a population of about 


Machine Makers to Merge 


The directors of the Brown Hoisting 
Machinery Company of Cleveland and 
the Industrial Works of Bay City, Mich., 
have approved plans for consolidation of 
the two companies, to take effect when 
ratified by their respective stockholders, 
which is expected to be soon. The pur- 
pose is said to be to give better service 
to customers by eliminating duplications 
of products, effecting economies in manu- 
facture and concentrating production. 


Both companies manufacture railroad 
wrecking equipment and other heavy 
machinery. 

The combined company will be known 
as the Industrial Brown Hoist Corpora- 
tion, Alexander C. Brown will head it. 
Resources will be $13,000,000. Sales of 
the two companies in 1926 exceeded 
$7,700,000. 


Massachusetts Lighting Companies 


Directors of the United Electric Light 
Company of Springfield, Mass., have 
submitted to its stockholders an offer of 
the Western Massachusetts Companies, 
a holding concern, to take over the stock 
of the United Electric on the basis of 
two and a half shares of the Western 
Massachusetts shares for each one of the 
United Electric Light. 

The agreement recommended for ac- 
ceptance provides that if by Oct. 20 51 
per cent. of outstanding shares of United 
Electric shall have been deposited with 
named depositories, the acquisition of 
such shares shall take place. 

The offer of the Western Massachu- 
setts company has been made within 
sixty days “for the purpose of tying to- 
gether under one financial contro] the 
various utility companies in Western 
Massachusetts which for a number of 
years have enjoyed close and mutually 
profitable relations.” 

The principal companies now compris- 
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Power and Prosperity 


ODAY the United States is enjoying a general prosperity unequaled in its 
history and unrivaled in the other countries of the world. One of its most 
important aspects is the increased purchasing power of the average wage earner, 
who is able to obtain more income because he can produce more today than ever 


He has been able to enlarge his production primarily because of the increas- 
ing amount of mechanical power which he has at his command. In 1869 the figure 
for horsepower per wage earner stood at 1.14; today it is approximately 4.75. 
The greatest increase has come within the last ten years, coincident with the 
growth in the use of electric power because of its facility of application and its 
adaptability to industrial requirements. 


Current purchased from electric power and light companies has been supply- 
ing more and more industrial power; and, through long-distance transmission, 
interconnection and distribution, it has made this power available to the whole 
nation, The following tabulation indicates its effect on the value of the wage 
earner both to industry and to himself. 


Industrial Power and Production in the United States 


(Figures from “Electrical World’) 


Total Horsepower per Establishment 
Total Horsepower 
iven 
Electrically Driven Horsepower 
Value Added by Manufactures ( 
Value of Production per Wage Earner (dollars) 


r Wage Earner. . 

y Purchased Current 

r Wage Earner 
illions of dollars). . 


The fact that electric power has thus become a fundamental factor in the prosperity of the 
n.tion is but part of the evidence of efficiency and progress that has convinced bankers, large 
institutions and private investors that the electric power and light industry is permanently sound 
and worthy of our investment faith. 


Bonbright & Company 


Incorporated 


1925 
213 
4.26 
44.6 
3.12 
26,775 
3,193 








SAN FRANCISCO 


Albany Baltimore 
: Portland 


Bangor 





ST. LOUIS 


rovidence 


Chicago Philadelphia NEW YORK. Boston Detroit 


WASHINGTON 


Davenport 
Schenectady 


Birmingham Elmira 


Rochester 


PITTSBURGH 


Scranton 


SEATTLE 
Crand Rapids New Haven 


W orcester 














7 





























356 


THE ANNALIST 


Friday, September 2, 1927 





ing the holding concern are the Turners 
Falls Power and Electric Company, the 
Greenfield Electric Light and Power 
Company and the Pittsfield Electric 
Company. 

Railway Merger Report 


The report of the engineering firm of 
Coverdale & Colpitts on the proposed 
unification of the Missouri-Kansas- 
Texas, the St. Louis Southwestern and 
the Kansas City Southern will be ready 
for submission to the committees of the 
three roads on Sept. 1. Its purpose is to 
meet objections raised by the Interstate 
Commerce Commission two months ago 
to a merger under the leadership of the 
Kansas City Southern. It is hoped to have 
the revised plan ready by Oct. 1. 

Tobacco Deal Effected 

The Union and United Tobacco Cor- 

ration has taken over the manufactur- 
ing rights of several brands of cigarettes 
and tobaccos from the American Tobacco 
Company, The Union and United was or- 
ganized to combine the manufacturing 
interests of the United and the Schulte 
Cigar Stores companies, and was spon- 
sored by George J. Whelan and David A. 
Schulte. Mr. Whelan declined to reveal 
the brands which will be taken over, but 
said the company would produce most of 
the high-priced brands now manufactured 
by American Tobacco. 

Mr. Whelan said that while no plans 
had been made for the acquisition of the 
Consolidated Cigar Company, there was 
a tentative agreement for operating it 
on a guaranty basis. 


CHANGES IN 
CAPITALIZATION 


HE third $40,000,000 issue of bonds 
ji in less than a week was an offering 

of the Argentine 
Last week there were issues of $40,- 
000,000 each of the Rock Island 
tem and the Commonwealth of Australia. 
Financing on such a 
at this time of the year and follows 
a rather inactive Summer. Despite the 
activity of bond houses in pressing the 
sale of securities that had been issued 
in heavy until the end of the 
Spring, investment funds have been ac- 
cumulating in large par- 
ticularly large issues are expected to 
reach the market after Labor Day. Com- 
petition for new which existed 
among the bankers to a noticeable ex- 
tent early this year, but which died down 
with the arrival of Summer, is again 
becoming apparent. 


Government. 
sys- 


seale is unusual 


volume 


volume, and 


issues, 


Air Transport Financing Expected 

The recent announcement by the 
American Ra‘!way Express Company of 
transcontinental air package service has 
caused conjecture in Wall Street as to 
whether there may be impending an era 
of aeronautical financing comparable to 
that which started when the automobile 
was developed. One railroad is consider- 
ing the use of airplanes to supplement 
rail facilities. There is already a small 
volume of aeronautical stocks in the 
hands of the public. 

The four companies that will carry 
express shipments are the National Air 
Transport, Boeing Air Transport, West- 
ern Air Express and Colonial Air Trans- 
port. They will use about seventy-five 
airplanes, worth between $20,000 and 
$25,000 each, making a total investment 
of $1,500,000. The larger investment will 
be in staffs, landing places and office 
equipment. Repair plants will be a large 
item, and these will be staffed by expert 
tabor. 

The four air transit companies to pro- 
vide express service are privately owned 
and financed. National Air Transport is 








—=WESTERN ORGANIZATION DESIRES GOATRACI—) 


A large organization being « general real 
estate, insurance and mortgage loan bust 
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headed by H. B. Coffin, Chairman of the 
Hudson Motor Car Company, which has 
a large interest in the air company. W. 
FE. Boeing of Seattle owns the Boeing Air 
Transport Company. Major General John 
F. O’Ryan is President of the Colonial 
Air Transport Company, which is owned 
by New England and New York interests. 


Atlantic Coast Line Offer 

Stockholders of the Atlantic Coast Line 
Company will be offered 58,800 shares 
of additional stock at par, or $50 a share, 
at the annual meeting of the company 
on Oct. 19. 

The proportion shareholders may sub- 
scribe is one share for each three shares 
held on Oct. 31. The stock is now quoted 
at $260 a share. It is proposed to capi- 
talize $2,940,000 of nearly $17,000,000 
surplus. The issuance of the additional 
stock will increase this class of capitali- 
zation one-third, or from $8,820,000 to 
$11,760,000. 

The company is a holding corporation. 
It formerly controlled the Atlantic Coast 
Line and still owns $18,590,600 of the 
capital stock of the railroad, besides 
stocks and bonds of the railroad’s sub- 
sidiaries. 


Boston & Maine Bond Issue 


A syndicate headed by Kidder, Pea- 
body & Co., Lee, Higginson & Co. and 
Harris, Forbes & Co. is offering $30,- 
924,000 of first mortgage 5 per cent. 
bonds of the Boston & Maine Railroad 
at 9344, to yield 5.41 per cent. With the 
sale of this issue to the bankers, the road 
is in position to retire $29,298,000 of 6 
per cent. Boston & Maine bonds now 
owned or formerly owned by the United 
States Government and $1,644,000 of 5 
per cent. bonds formerly held by the 
public. 

The new issue is subject to the ap- 
proval of the Interstate Commerce Com- 
mission and the road’s stockholders. It 
will be dated Sept. 1, 1927. due Sept. 1, 
1967, and will be callable at 107% at 
the road’s option upon sixty days’ notice 
up to Sept. 1, 1947, and at 105 thereafter. 

This financing will substentially re- 
duce the road’s fixed charges. It follows 
closely the subscription and sale of $13,- 
000,000 of prior preference stock and the 
extension for fifteen years of $40,000,000 
of bonds at 5 per cent. 

President Hannauer in discussing the 
financing draws attention to the im- 
proved earnings of the road in recent 
years and to its increasingly improved 
operating efficiency. 

“Upon completion of this financing,” 
his statement said, “‘:nterest requirements 
on funded debt will amount to $6,467,645 
and requirement for rental of leased 
lines $1,139,132, a total of $7,606,777. 
For seven months ended July 31, 1927, 
gross revenues were $44,576,450, and net 
income available for fixed charges was 
$7,851,790.” 

The sale of these bonds completes an 
arrangement in which the United States 
Treasury Department and the bankers 
cooperated in order to give the road an 
opportunity to take up its war-time bonds 
under the present favorable financing 
conditions. The bankers, as an accommo- 
dation to the road, it is announced, took 
over from the Government a few weeks 
ago $26,980,000 of Boston & Maine bonds 
when their sale to other interests ap- 
peared likely under conditions which 
would have imposed a handicap on re- 
financing plans. 


Brothers Lumber Bonds 

_ Offering was made this week of a new 
issue of $1.250,000 Joseph Brothers Lum- 
ber Company, Chicago, fifteen-year 6 
per cent. first mortgage real estate sink- 
ing fund bonds, due on July 1, 1942, by 
A. C. Allyn & Co., at par and accrued 
interest. These bonds, which will con- 
stitute the only funded debt of the com- 
pany, will be secured by a closed first 
mortgage on the company’s land and 
properties in the central industrial dis- 
trict of Chicago, valued at from $2,503,- 
492 to $2,540,023. Earnings of the com- 
pany for the four years ended on Dec 
31, 1926, after depreciation, and avail- 
able for interest on this issue, have 
averaged 3.17 times the maximum inter. 
est charges. 


Chicago, Rock Island & Pacific Refunding 

A comprehensive refunding program of 
the Chicago, Rock Island & Pacific Rail- 
way Company got under way with the 
public offering this week of $40,000,000 
of the company’s secured 4% per cent. 
gold bonds by Speyer & Co., the National 
City Company and J. & W. Seligman & 
Co. The bonds were priced at 95 and in- 
terest. Their issuance and sale are sub- 
ject to the approval of the Interstate 
Commerce Commission and the stock- 
holders of the trust indenture securing 
bonds. 


Proceeds of the bond issue, one of the 
largest pieces of railroad financing of 
the year, will be used principally to pay 
off $28,862,000 of notes to be presently 
called, consisting of a $7,862,000 6 per 
cent. note to the United States Govern- 
ment, due in 1930, $15,000,000 of 5 per 
cent. notes due in 1929, and $6,000,000 of 
4% per cent. notes due in 1928. The re- 
mainder of the proceeds will be used to 
reimburse the treasury for capital ex- 
penditures and to provide for additions 
and betterments. 

The bonds will be specifically secured 
by pledge of $45,000,000 of Chicago, 
Rock Island & Pacific Railway Company 
first and refunding mortgage 4 per cent. 
gold bonds due April 1, 1934. The trust 
indenture will contain provisions in ef- 
fect as follows: That neither the first 
and refunding bonds nor any bonds prior 
in lien thereto will be extended; that 
upon maturity of the first and refunding 
bonds the railway company, or its suc- 
cessor in the event of consolidation, will 
create a new mortgage in place of the 
first and refunding mortgage upon all 
the properties then subject to it. 

After the present financing the com- 
pany will have no short-term obligations 
or bonds due before 1934, except equip- 
ment trust certificates. The present 
issue of Series A bonds and the $40,000,- 
000 additional bonds to be reserved under 
the indenture is intended to enable the 
company to finance capital requirements 
(to the extent that these are not met 
from earnings or otherwise provided for) 
by the sale of long-term bonds, rather 
than by the issue of short-term obliga- 
tions or refunding bonds due in 1934. 
This financing and the provision for 
creating a new mortgage in 1934 are 
the first steps in preparation for refund- 
ing $126,472,000 of bonds which will ma- 
ture in that year. 

The Rock Island has made a remark- 
able recovery since 1917. Although the 
road resumed its corporate identity in 
the middle of the war and was forced, 
like other carriers, to operate under dif- 
ficult conditions for several years, divi- 
dends have been paid on Woth classes of 
preferred stock ever since the reorgan- 
ization, and an initial payment at the 
rate of $5 a year was made on the com- 
mon stock last March. The Rock Island 
System, with lines in fourteen States, ‘op- 
erates a total of 8,031 miles of road. Its 
income for the year 1926, after all deduc- 
tions except interest and Federal income 
taxes, was $24,531,711, or more than 
twice the total annual interest charges 
on the funded debt to be outstanding 
after ag effect to the present financ- 
ing. For the six months ended on June 
30, 1927, such income was $2,859,495 
greater than for the same period last 
year. 


Community Water Service Preferred 


Hale, Waters & Co. offered this week 
an additional issue of 8,000 shares of 
Community Water Service Company $7 
cumulative first preferred stock at $100 
a share and eccrued dividend. 

Community Water Service, through 
subsidiaries, owns, controls or operates 
water companies serving cities in New 
York, New Jersey, Pennsylvania, Illinois 
and Kentucky. The properties of the sub- 
sidiary companies, less depreciation, are 
valued at more than $30,000,000. Net 
assets after deferred charges, deprecia- 
tion, bonded indebtedness and other lia- 
bilities, including subsidiary company 
preferred stocks, are estimated at more 
than $325 a share for the 19,500 shares 
of preferred stock to be outstanding. 


Electric Refrigeration Financing 


The directors of the Electric Refrigera- 
tion Company will meet on next Monday 
to act on a proposal to sell 230,000 shares 
of common stock at a price reported to 
be around $12.50 a share. Outstanding 
stock is selling between $14 and $15 on 
the Stock Exchange. The company has 
spent more than $6,000,000 in the last 
twelve months. Prince & Whitely head a 
banking group which has underwritten 
the stock issue. 

Upon completion of the financing, 
Electric Refrigeration will have current 
assets in excess of $11,000,000 against 
current liabilities of around $2,250,000. 
Its current business is said to be ex- 
ceeding expectations, with Kelvinator 
sales double those of 1926. The inventory 
is being liquidated and the company is 
taking trade discounts. 


Foreman Trust Shares. 

Offering of an issue of $2,000,000 the 
Foreman Trust and Savings Bank, as 
trustee, first mortgage 542 per cent. 
participation certificates, representing 
an undivided interest in a similar amount 
of first mortgages on real estate in Chi- 
cago, is beinzy made today at par and 





interest by A. G. Becker & Co. The cer- 
tificates have been admitted to trading 
on the Chicago Stock Exchange. 


Glen Alden Bonds Transferred 


Directors of the Delaware, Lacka- 
wanna & Western Railroad this week 
furthered one of the major railroad fi- 
nancial operations of the year by ap- 
proving the transfer of $58,500,000 Glen 
Alden Coal Company 4 per cent. bonds 
from the railroad’s treasury to the newly 
formed Lackawanna Securities Company. 
This was in conformity with a ruling of 
the Interstate Commerce Commission, 
which disapproved the original plan of 
the railroad to include in the transfer 
$9,871,000 of 3% per cent. Morris & 
Essex Railroad first refunding bonds due 
in 2000, $10,000,000 Morris & Essex 
construction mortgage 5 per cent. bonds 
due in 1955 and $13,635,000 New York, 
Lackawanna & Western Railway 5 per 
cent. first refunding bonds, series A, due 
in 1973. 

The distribution of Glen Alden Coal is 
a step in segregation of the railroad’s 
coal properties. 

The Lackawanna Securities Company 
was organized in Delaware on March 29 
with a capital stock of 844,411 no par 
shares, which are to be distributed to the 
Lackawanna Railroad’s shareholders in 
the ratio of one share of the former 
company for each two shares of the lat- 
ter company held. Under this arrange- 
ment Lackawanna Securities stock will 
be distributed to Lackawanna Railroad 
stockholders of record of Sept. 6. After 
this date, it is understood, holders of 
Lackawanna Securities will be asked to 
decide whether the assets of the com- 
pany, consisting of the Glen Alden bonds, 
shall be distributed under liquidation or 
whether the company shal! be continued. 

By Sept. 1 $1,500,000 of the $58,500,000 
Glen Alden bonds will have been retired, 
leaving $57,000,000 par value outstand- 
ing. The market value of these securi- 
ties is estimated to be between $51,300,- 
000 and par, or the equivalent of $60 or 
$67.50 a share on hte 844,411 shares of 
Lackawanna Securities stock. The dis- 
tribution to railroad stockholders would 
therefore have a value of between $30 
and $33.75 a share, and the withdrawal 
of the assets represented by the Glen 
Alden bonds would reduce the current 
price of about $167 for Lackawanna 
Railroad stock to between $134 and $137. 
The loss of Glen Alden bond interest 
would amount to $2,280,000 to the rail- 
road or $].35 annually on its stock. It 
is expected that the $6 dividend on 
Lackawanna Railroad stock will be main- 
tained. 

After Sept. 6, it is expected, Lacka- 
wanna Securities shareholders will be 
asked to decide whether to liquidate the 
company and receive the $60 or $67.50 
distributable a share or to continue the 
company. In the latter case the interest 
payable on Lackawanna Securities stock 
would be around $4 annually for the first 
six years. As the Glen Alden bonds 
were retired, this return would be re- 
duced to about $3.40 by 1943 and would 
reach the vanishing point on complete 
retirement of the Glen Alden bonds 
thirty-nine years from now. 

Lexington Water Company Bonds 

A new issue of $900,000 Lexington 
Water Company 5% per cent. refunding 
mortgage bonds, Series A, due on Aug. 1, 
1940, will be offered by P. W. Chapman 
& Co., Inc., at 98 and interest, to yield 
more than 5.70 per cent. The company 
supplies the City of Lexington, Ky., and 
nearby territory. It reported for the 
twelve months ended on May 31, 1927, 
net earnings of $105,808 available for in- 
terest requirements of $49,500. 


New England Gas and Electric Assn. 


An issue of $17,000,000 New England 
Gas and Electric Association 5 per cent. 
debentures, due on Sept. 1, 1947, is of- 
fered at 99 and interest, to yield 5.08 per 
cent., by a syndicate headed by Harris, 
Forbes & Co. and including Lee, Higgin- 
son & Co.; the Guaranty Company; Kid- 
der, Peabody & Co.; Marshall Field, 
Glore, Ward & Co.; Brown Brothers & 
Co.; Edward B. Smith & Co.; E. H. Rol- 
lins & Sons, the Equitable Trust Com- 
pany and John Nickerson & Co. A total 
of $8,500,000 of the bonds will be con- 
vertible in the order of their surrender 
until Sept. 1, 1931, into $5.50 dividend 
series preferred shares of the association, 
at the rate of ten shares for each $1,000 
bond. 

The proceeds of this issue will be used 
to acquire or retire all bonds and pre- 
ferred stocks of the operating subsidiary 
companies and for the payment of cur- 
rent indebtedness. Upon completion of 
this financing the association will have 
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$40,000,000 


GOVERNMENT OF THE ARGENTINE NATION 


External Sinking Fund 6% Gold Bonds 
State Railway Bonds of 1927 
To be dated September 1, 1927 To mature September 1, 1960 


Principal and semi-annual interest March 1 and September 1, payable in United States g l Id coin of the present standard of 
weight and fineness at the principal office either of The Chase National Pank of the Ci f New York or of Blair & Co., 
New York, Fiscal Agents for the loan, without deduction for any taxes.or other Governmental charges present or future of 
the Argentine Government or any taxing authority thereof or therein. Coupon Bonds in den nations of $1,000 and $500 


registerable as to principal only. 


Redeemable through the operation of a cumulative sinking fund commencing March 1, 
1928, calculated to be sufficient to retire these Bonds not later than September 1, 1960. 
Sinking Fund payments may be increased by the Executive Power if considered advisable. 





The following information has been furnished on behalf of the Argentine Government 
by his Excellency, Dr. Victor M. Molina, its Minister of Finance. 


DIRECT OBLIGATION: These Bonds will constitute the direct obligation of the Argentine 
Government and will be issued under authority of the Budget Law of 1927, Law No. 11389. 
The Government covenants that, if, while any of these Bonds remain outstanding, it shall create 
or issue or guarantee any loan or Bonds secured by lien on any of its revenues or assets or 
assign any of its revenues or assets as security for any guaranty of any obligation, the Bonds 
of this issue shall be secured equally and ratably with such other loans or bonds or such 
guaranty. 


PURPOSE: The proceeds of this issue will be applied by the Government to the funding of float- 
ing debt of the Argentine State Railroads, included in the amount of total debt stated below. 


SINKING FUND: Beginning March 1, 1928, and semi-annually thereafter on September 1 and 
March 1 in each year, the Government covenants to pay to the Fiscal Agents as a Sinking 
Fund an amount equal to one-half of 1% of the maximum amount of these Bends at any time 
theretofor issued plus an amount equal to accrued and unpaid interest on all Bonds previously 
acquired through the operation of the Sinking Fund. All Sinking Fund payments are to be 
applied to the purchase of Bonds below par through tenders or if not so obtainable, to the re- 
demption of such Bonds by lot at 100 and interest on the next succeeding interest payment 
date. Sinking Fund payments may be increased by the Executive Power if considered 
advisable. 


FINANCES: The national debt of Argentina as of June 30, 1927, at gold parities of 
amounted to the equivalent of $1,090,525,643 U. S. Gold, or about $109 per capita 
stantial portion of this indebtedness was incurred for the acquisition of revenue proc 
properties and public works. Accotding to the Government’s census of 1914, the total 
of Government owned property at that time amounted to $1,125,000,000 including revenue 
producing properties valued at $530,000,000. The national wealth, based on the figures of 
the same census, was in excess of $14,500,000,000. 





A gold reserve equivalent to approximately $435,900,000 U. S. is held against notes in circu- 
lation, representing a ratio of about 78%. 


Unlimited convertibility into gold of the Argentine National currency was officially established 
by virtue of a presidential decree effective August 27, 1927, thus placing Argentina on a gold 
basis. 

All conversions of pesos into dollars are made at par of exchange 


All offerings are made “‘ when, as and if” issued and received by us and subject to the approval roceedings by 
our counsel Megsfs. Rushmore, Bisbee ‘& Stern, New Yosk, and Dr. Antonio Robirosa, Sen nos Aires. Delivery in the first 
imstance may be in the form of Interim Receipts or Temporary Bonds. 


Price 992 and interest, to yield over 6% 


Chase Securities Corporation Blair & Co., Inc. 
Ernesto Tornquist & Co., Ltda. 

Halsey, Stuart & Co., Inc. Brown Brothers & Co. 

The Equitable Trust Co. of New York Graham, Parsons & Co. 

The Union Trust Co., of Pittsburgh Blyth, Witter & Co. 

The Union Trust Company, Cleveland E. H. Rollins & Sons 


Illinois Merchants Trust Company Continental & Commercial Company 
CHICAGO 


J. G. White & Co., Inc. Hemphill, Noyes & Co. 


The statements.presented above, having been obtained by cable, are necessarily subject to correction. They are based on information 
obtained from official and other sources believed to be reliable but ere in no event to be construed as representations by us. 


All of the above Bonds having been subscribed for, this advertisement appears as a matter of record only. 
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outstanding $17,000,000 convertible de 
benture 5s, 82,000 shares of no par value 
preferred stock and 100,000 shares of no 
par value common. 


New Haven Financing 


Marking another step in the adjust- 
ment of the New York, New Haven & 
Hartford Railroad's debt, offering is 
made of certificates representing partici- 
pation in a note held until recently by 
the United States Government. The of- 
fering, which is being made by Halsey, 
Stuart & Co., Inc., Edward Lowber 
Stokes & Co. and Hambleton & Co., con- 
sists of $17,000,000 participation certifi- 
cates New York, New Haven & Hartford 
Railroad Company 6 per cent. collateral 
notes. The certificates will mature on 
March 1, 1930, and will yield 4.50 per 
cent. to the first call date, March 1, 1928, 
and 6 per cent. thereafter. 

This note was sold by the Treasury 
on Aug. 19, at the time when the Inter- 
state Commerce Commission was holding 
s session here, inquiring into the New 
Yaven’s finances. Dr. Arthur T. Hadley 
had just said he saw a prospect of divi- 
dends in 1928, when Vice President Ed- 
ward G. Buckland was called to a tele- 
phone to be informed by Under Secretary 
of the Treasury Ogden L. Mills that the 
note had been sold. At the same session 
it was testified that E. L. Stokes pre- 
viously had bought a $4,000,000 note of 
the New Haven from the Government 
and had offered to sell it to the railroad 
for $440,000, which offer had been re- 
jected. 

The $17,000,000 note is secured by $20,- 
000,000 of the road's first and refunding 
mortgage 6 per cent, bonds. due in 1930. 
It was given to the Director General of 
Railroads in 1920, when te Government 
returned the railroads to private control, 
and represented expenditures made for 
additions and betterments in the period 
of Federal management. The certifi- 
cates, which represent shares in the note, 
are in $5,000 denominations only, making 
this amount the minimum that can be 
bought. 


Norfolk-Portsmouth Bridge Issues 


Two bond issues aggregating in ex- 
cess of $1,000,000 have been arranged 
for the Norfolk-Portsmouth Bridge Cor- 
poration by Peabody, Houghteling & Co. 
and the William R. Compton Company. 
They will be offered on Friday. The is- 
sues consist of twenty-year first mort- 
gage 6's and fifteen-year sinking fund 
7 per cent. debentures. The proceeds 
will be used to finance the construction 
of a toll bridge across the southern 
branch of the Elizabeth River from the 
City of South Norfolk to a point near 
the City of Portsmouth, Va. 

Ohio Central Telephone Bands 

A new issue of $1,600,000 Ohio Central 
Telephone Corporation first mortgage 6 
per cent. bonds, Series A, due on July 
1, 1947, is being offered by Thompson, 
Kent & Grace, Inc.; Emery, Peck & Rock- 
wood Company and Paine, Webber & Co., 
at par and interest. This bond issue will 
constitute the company’s only funded 
debt. For the year ended on March 31, 
1927, earnings after allowance for de- 
preciation and reserves amountéd to 1.84 
times the interest charges on the bonds. 


Servel Reorganization Committee 

The Servel Reorganization Committee 
was organized this week. Its first work 
was to consider the applications which 
have been made for participation in the 
underwriting and rejected applications in 
excess of the $3,000,000 which is to be 
underwritten under the plan of reorgan- 
ization. The method of carrying on 
business during the receivership and fu- 
ture prospects were likewise discussed. 

It is expected that the balance sheets 
of the several companies concerned, as of 
the date of the receivership, will be fur- 
nished early next week by the account- 
ants, Lybrand, Ross Brothers & Mont- 
gomery. The reorganization plan will be 
promulgated as soon as these figures are 
available. 


Standard Oi! of New Jersey 
Holding Company 
The Standard Oil Company of New 
Jersey, which has been the keystone of 
the Standard Oil group since the splitting 
up of the Rockefeller petroleum enter 
prises under a Supreme Court decree in 
1911, will become merely a holding com- 
pany for operating subsidiaries under a 
sweeping readjustment plan announced 
this week. For the first time since the 
dissolution the company is dividing its 
business into separate corporate units in 
the interest of closer integration of op- 
erations and increased efficiency. 


Becomes 


Standard of New Jersey filed with the 
Secretary of State of Delaware a certifi- 
cate of incorporation for the new operat- 
ing company, which will bear the same 
name as the parent company. The old 
company, which now becomes a hold- 
ing company, was incorporated in New 
Jersey. : 

The capital stock of the new operating 
company will be $200,000,000, consisting 
of 2,000,000 shares of $100 par value 
each. The old, or holding, company, by 
transferring certain of its operatin 
functions to the new, wil] take over a 
the capital stock of the latter. Working 
capital will be supplied to the new com- 
pany by the old as it is needed. 

The Standard Shipping Company, 
which was created some time ago under 
the laws of Delaware to take over the 
marine business of the Standard of New 
Jersey, has a capital stock of $40,000,000 
par value, all of which will be held by 
the old Standard of New Jersey. 

Another subsidiary will be formed soon 
to take over the foreign business of the 
Standard of New Jersey. No announce- 
ment has been made yet as to that plan. 

Just what interests will be included in 
the Delaware operating company was 
not announced, but it is understood that 
the producing, refining and marketing 
departments in this country will be 
grouped. Such producing. refining and 
marketing interests as are now handled 
by other subsidiaries not wholly owned 
by the Standard of New Jersey will re- 
tain their present status. The plan of 
reorganization simply involves the trans- 
fer to the new operating company of all 
interests which are owned outright by 
the parent company. 

The large subsidiaries, such as the 
Humble Oil and Refining Company, the 
Standard Oil Company of Louisiana, the 
Imperial Oil, Ltd., and the International 
Petroleum Company, of which the Stand- 
ard of New Jersey owns only a control- 
ing interest, will continue to function as 
independent units. There is a possibility 
that later steps will be taken to acquire 
the minority stocks of those companies 
with the view of having the parent com- 
pany’s wholly owned subsidiaries take 
over their activities. The present plan, 
however, contemplates no change in the 
position of the partly owned subsidiaries. 

The Carter Oil Company, one of the 
large producing subsidiaries of the Stand- 
ard of New Jersey, will go out of exist- 
tence and its business will be taken over 
by the new operating company. Its cap- 
ital stock of $25,000.000 is owned by the 
parent company. The natural gas sub- 
sidiaries, some of which are wholly 
owned by the parent company, will not 
be taken over now. 

The foreign companies to be included 
in the new foreign subsidiary number 
about eighteen, now organized in Europe 
and South America. It is expected that 
men identified with these enterprises 
will be chosen as officers and directors 
of the new foreign subsidiary. 


United Engineering Plan 

_The stockholders of the United En- 
gineering and Foundry Company will be 
asked at the annual meeting on Oct. 25 
to ratify a proposal to change the par 
value of the common stock from $100 to 
no par and te issue six shares of new 
common stock for each share of $100 par 
stock outstanding. 

Utility Financing Expected. 

_ Financing by public utilities has been 
in large volume this year, approximatin 

$1,000,000,000 of bonds and notes — 
about $500,000,000 in stock. It is likely 
that $300,000,000 additional financing will 
be completed before the end of the year. 
Most of the financing to date has been 
for refunding, and the coming issues are 
expected to be largely of the same na- 
ture. These operations result in savings 
of from 1 to 2% per cent. in interest 
coupon rates. 

The largest issue in contemplation is 
one to result from the merger of certain 
utilities in the Buffalo-Boston super- 
power system with the New York Power 
and Light Company. The companies to 
be merged are the Municipal Gas Com- 

any of Albary, Adirondack Power and 

ight Company, Fulton County Gas and 
Electric Company, Troy Gas Company 
and Cohoes Power and Light Corpora- 
tion, all controlled by the Mohawk Hud- 
son Power Corporation. 

The New York Power and Light Cor- 
poration has asked the Public Service 
Commission for permission to issue $70,- 
000,000 of 442 per cent. first mortgage 
bonds to be sold at not less than 93. Most 
of the bonds will be used for refunding. 

The United Light and Power Company 
has been planning for nearly six months 
to issue bonds and other securities which 
may total $50,000,000. The securities to 
be issued would refund obligations of the 


parent company and of its chief sub- 
sidiaries, the Continental Gas and Elec- 
tric Company and the United Light and 
Railways Company. A closer knit finan- 
cial structure may result from his trans- 
action. 

California utilities are planning to 
issue $80,000,006 of new securities with 5 
per cent. coupons. The Southern Cali- 
fornia Edison Company will sell a $35,- 
000,000 issue chiefly to refund a 6 per 
cent. called issue. The Southern California 
Gas Company will sell a $35,000,000 issue 
for refunding. The Pacifie Gas and Elec- 
tric Company will sell $10,000,000 of new 
bonds to cover extensions. 

One of the Cities Service companies is 
reported planning a $30,000,000 refund- 
ing operation. An issue of $12,000,000 of 
lowa & Nebraska Light and Power Com- 
pany 5 per cent. bonds is ex 


Watson Company Issue 

An issue of 200,000 shares of no par 
value common stock of the John Warren 
Watson Company, which succeeds to the 
business founded in 1919 to produce 
shock absorbers for motor vehicles un- 
der the name of Watson Stabilators, has 
been underwritten by Hornblower & 
Weeks. Public offering of the new se- 
curities will be made in a few days. In 
1922 the company reported net sales of 
$534,539 and in 1926 $3,335,271. During 
the first six months of this year sales 
were $2,031,374. 

Wheatsworth Stock Issue 

The first public financing of Wheats- 
worth, Inc., formerly the H. F. Bennett 
Biscuit Company, will be done this week, 
when $1,000,000 of 8 per cent. cumulative 
preferred stock, accompanied by com- 
mon stock of no par value, will be offered 
by Shields & Co. The stock will be of- 
fered in units of one share of preferred 
and one share of common stock, priced 
to yield about 7 per cent. 


DIVIDEND CHANGES 


MONG the special dividends an- 
A nounced this week was a 25 per 

cent. stock dividend on the common 
shares. of the Industrial Finance Cor- 
poration, the parent company of the 
Morris Plan system. Stockholders of 
record Sept. 15 will receive one share of 
common for each four shares held at the 
close of business Aug. 31. Back divi- 
dends amounting to $37.50 on the 6 per 
cent. cumulative preferred stock were 
also declared. 


Auto Strop Safety Razor Company de- 
clared an initial quarterly dividend of 
75 cents a share on its convertible Class 
A stock. This stock, preferred as to as- 
sets and as to cumulative dividends at 
the rate of $3 per annum, was marketed 
in July by A. G. Becker & Co. 


Commercial Solvents Corporation de- 
clared an initial quarterly dividend of $2 
on the new no par value stock, placing 
it on an annual basis of $8 per share, 
which is equivalent to the rate paid on 
the old Class B stock, which is being ex- 
changed on the basis of two shares of 
new no-par stock for each share of Class 
B common. 


Congress Cigar Company declared an 
extra dividend of 25 cents a share and 
a regular quarterly dividend of $1. 


Financial Investing Company of New 
York, Ltd., a general investment trust, 
declared its regular quarterly 3 per cent. 
dividend and an extra dividend of 1 per 
cent. on its capital stock. Dividends 
were paid first in the middle of 1925 at 
an annual rate of 1 per cent., and on July 
1, 1927, the annual rate of 12 per cent. 
was established. Including the current 
payment, five years’ dividends aggre- 
gating 6 per cent. have been paid in the 
ast two years. 

Great Western Sugar Company de- 
clared a quarterly dividend of 70 cents 
a share on its new common stock, thereby 
placing it on the basis of $2.80 per an- 
num. This is equivalent to $2.10 a share 
quarterly on the old stock, which was 
split up on a three-for-one basis, and 
which paid $2 quarterly. 


Importers and Exporters Insurance 
Company declared the regular semi-an- 
nual dividend of $1.75 on its capital stock 
payable Sept. 1. The directors also re- 
corded themselves in favor of quarterly 
dividend payments by declaring $1 quar- 
terly, payable Dec. 1, thus placing the 


stock on a $4 annua! basis, against $3.50 
formerly. 


Margay Oil Corporation declared a 
quarterly dividend of 50 cents on the 
capital stock, against 25 cents paid for- 
merly, thus placing the stock on a $2 
basis, double the $1 basis in effect since 
July, 1926. 


Midvale Company of Delaware de- 
clared a quarterly dividend of 50 cents 
on its capital stock, comparing with 25 
cents paid formerly, thus lacing the 
steck on a $2 annual basis, against $1 
formerly. 


St. Louis-San Francisco Company de- 
clared the usual extra dividend of 25 
cents and the regular quarterly dividend 
of 1% per cent. on the common stock. The 
semi-annual interest of 3 per cent. on 
the adjustment bonds and the annual in- 
terest of 6 per cent. on the income bonds 
were also declared. 


Tidal Osage Oil Company declared an 
initia] dividend of 50 cents a share on 
the 631,319 voting and non-voting com- 
mon shares. This dividend action fol- 
lows the retirement of $1,920,900 bonds 
and preferred stock early this year. 

United Cigar Steres Company de- 
elared a quarterly dividend of 2 per cent., 
or 20 cents in cash, and 1% per cent. 
in common steck on the new $10 par 
value shares, equivalent to the rate paid 
quarterly on the old $25 par value shares, 
which were split up on a two and a half 
for one basis. 


Wahl Company declared an _ initial 
quarterly dividend of 1% per cent. on 
the preferred stock for the March quar- 
ter of 1926, to apply on accumulated div- 
idends. 


MISCELLANEOUS 


HE recently completed sale of six 
T Steamers by the Garland Line to 

Moore & McCormack, Inc., was ex- 
plained here last week the dis- 
closure that the ships would become the 
nucleus of a new intercoasta!l steamship 
company which would act as a subsidiary 
of the Bethlehem Steel Corporation. 

The new organization, the Calmar 
Steamship Company, will enter the inter- 
coastal trade between New York and 
Philadelphia and Pacific Coast Ports 
within a few weeks, according to an an- 
nouncement made by the Port of Phila- 
delphia Ocean Traffic Bureau. THé@ com- 
pany’s initial fleet will comprise eight 
ships—the six bought from the Garland 
Line and two others turned over from the 
Bethlehem Steel Corporation Fleet. 

Negotiations for the line have 
been progressing for several weeks. 
Keeping entirely in the background 
Bethlehem Steel appointed Moore & Mc- 
Cormack, Inc., as the public principal in 
the purchase of the Garland steamers. 

Under the new company’s plans a bi- 
weekly service will be maintained. Agents 
are arranging for the use of a centrally 
located pier in Philadelphia. With the 
backing of the Bethlehem Steel Corpora- 
tion, the company’s ships will handle 
steel and steel products in addition to 
general cargo. The new line, it is said, 
will not be a member of the Intercoastal 
Conference. 


with 


new 


Dobson Mills to Close 


John & James Dobson, Inc., Philadel- 
phia textile firm, which in its prime is 
said to have had the largest output of 
any plant of its kind in the world, is soon 
to close its mills at the falls of Schuyl- 
kill and Germantown after a history 
stretching back seventy-two years. 

Founded in 1855 by John Dobson, the 
plant expanded until at one time it em- 
ployed 6,000 hands, operated 1,400 looms 
and had a turnover of more than $20,- 
000,000 a year. The velvets and plushes 
that came from its looms were world fa- 
mous. During the World War 30,000 
army blankets were turned out by Dob- 
sons every week. 


Doheny Receivership Ended 
The long-standing controversy between 


L. Doheny in- 
Re- 


the Government and the E. 
terests over oil leases in Federal 











Friday, September 2, 


1927 


THE ANNALIST 


359 





serves 1 and 2 in the Elk Hills field of 
Kern County was terminated this week 
when Federal Judge Paul McCormick dis- 
charged the receivership which three 
years ago was placed over the Pan- 
American Western Petroleum Company’s 
operation of the lease. ; 
From the date that the receivership 
became effective, March 17, 1924, until 
Aug. 24 last, Federal records show that 
the former Doheny holdings netted the 
Government a total of $12,369,000.81 


Franklin Plan Opens 


The Franklin Plan Corporation, organ- 
ized with a capital of $190,000 to lend 
money to wage earners and to make com- 
mercial loans, has opened an office at 
233 West Forty-second Street, New York, 
and will receive applications for loans 
on and after Sept. 30. Loans will be 
made in amounts from $50 to $5,000 for 
one year or less. to be liquidated monthly, 
semi-monthly or weekly. _ ae 

Officers of the corporation are: Luigi 
Pirelli, President; V. Giannini, Vice 
President; J. H. Schiller, Second Vice 
President; H. Marsak, Secretary, and H. 
E. Goldsmith, Controller. 


New Banks Seek to Organize 


The Controller of the Currency has re- 
ceived applications to organize from the 
Willow Brook National Bank of Willow 
Brook, Cal., capital $25,000, and the St. 
Albans National Bank of New York, 
N. Y., capital $200,000, through Robert 
E. Dedell of 176th Street, St. Albans. 
Applications to convert the Bank of 
Hartford has been received from the 
Hartford National Bank of Hartford, 
Ala., capital $50,000. Voluntary liquida- 
tion has been entered into by the Stock- 
men’s National Bank of Nampa, Idaho, 
capital $75,000, succeeded by the First 
Security Bank of Nampa. 


New England Railroads Improve 


The recent declaration of the Inter- 
state Commerce Commission that New 
England railroads have shown a far 
more favorable earnings trend than other 
roads east of the Mississippi in the last 
five years has brought to the attention 
of bankers and investors the remarkable 
improvement by these carriers, notably 
the Boston & Maine. The commission’s 
statement was made in connection with 
the New England divisions case, in which 
the New England railroads retain all the 
increased divisions of through freight 
rates granted in 1922, and now receive 
some added increases, which in the case 
of the Boston & Maine are estimated at 
more than $400,000 a year. 

Using the Boston & Maine as an ex- 
ample in comparing New England rail- 
road efficiency then and now, figures 
just made public show that its operating 
ratio of 84.25 in 1922 was reduced to 
76.39 in 1926 and currently in 1927 is 
76.11. These results have been obtained 
while the property was being built up 
with substantial expenditures in each of 
the last five years, averaging $11,000,000 
a year for maintenance of way and $16,- 
000,000 a year for maintenance of equip- 
ment. 

Improved conditions of roadway, ter- 
minals, locomotives and other facilities 
and improved efficiencies of operation 
have entered into an increasingly high 
record of gross ton miles per train hour. 
This figure, indicative of both speed and 
load in freight movements, has been im- 
proved year after year from 10,542 gross 
ton miles per train hour in 1920 (11,000 
in 1922) until in 1926 it reached the 
figure of 14,159. For the first six 
months of 1927 it aggregated 14,845 and 
in May it rose to 15,988. 

In contrast with the 16.9 car miles per 
car per day in 1922, the Boston & Maine 
has improved by 35 per cent. its speed 
of car movement, averaging 22.8 miles 
for the first six months of 1927, and 
(excluding bad-order and surplus cars) 
has reached the figure of almost thirty 
car miles a day within a week or two. 


New England Southern Mills 
The committee which, under a plan of 
reorganization dated June 1, represents 
the New England Southern Mills (for- 
merly International Cotton Mills) 7 per 
cent. ten-year sinking fund go!d notes 
due on Dec. 1, 1919, and 7 per ‘cent. se- 
cured gold notes due on Dec. 1, 1933, has 
extended the time of deposit for these 
notes to Sept. 30. This extension con- 
forms with the date of deposit for pre- 
ferred stock. 
New Jersey Banks Growth 
Marked increases in deposits and re- 
sources in the last year have .been re- 
ported to the State Department of Bank- 
ing and Insurance by the 277 State 


banks, trust companies, savings banks 
and private banks under its jurisdiction. 
The report, dated June 30, has been for- 
warded to the Controller of the Currency 
in Washington. 

The deposits aggregated $1,382,870,- 
581.79, a gain of more than $160,000,000 
in twelve months. Resources of the 204 
trust companies went from $1,069,508,- 
066.78 ‘to $1,268,869,320.92, an increase 
of $199,361,254.15. There was an ad- 
vance of $144,414,128.24 in the deposits 
of these institutions in the same period. 
Surplus funds went from $45,600,693.49 
to $62,616,104.73, and undivided profits 
from $22,005,546.02 to $25,245,376.15. 
The jump in resources of the twenty- 
eight savings banks was from $282,036,- 
376.15 to $297,238,251.78, and deposits 
grew from $253,890,220.39 to $267,712,- 
658.28. 

A gain of more than $5,000,000 in re- 
sources was registered by the. thirty-six 
State banks, from $100,578,807.07 to 
$106,220,738.17. Deposits grew from 
$85,102,349.70 to $89,087,284.02. Un- 
divided profits stood at $2,723,103.29 and 
surplus funds at $4,178,921.94. 

The nine private banks showed re- 
sources of $4,843,308.01 and deposits of 
$2,801,507.58. 

Oil Lease in Effect 

The transfer of the Valenzuela lease, 
comprising about 700,000 acres of oil 
land in Colombia, to the South American 
Gulf Oil Company, became effective on 
Aug. 20, and the cash payment specified 
in the contract ratified by the special 
stockholders’ meeting of the Colombia 
Syndicate on Aug. 15 was paid into the 
Colombia Syndicate treasury, it was an- 
nounced yesterday by Franklin OD. 
Mooney, President of the Colombia Syn- 
dicate. 

At the same time all of the Colombia 
Syndicate’s «drilling equipment, stores, 
camps and other materials were trans- 
ferred to South American Gulf Oil, which 
took charge of operations. Under the 
terms of the contract, South American 
Gulf Oil has a ninety-day privilege to 
select other leases, and after that delay 
leases not selected will remain the prop- 
erty of the Colombia Syndicate. 


Penn Steel Castings Bondholders 


A bondholders’ protective committee 
has been organized at the request of the 
owners of a substantial amount of the 
Penn Steel Castings Company first 7 per 
cent. sinking fund fifteen-year gold mort- 
gage bonds of 1923, after the default in 
interest due on these bonds on June 1. 

A letter has been mailed to the bond- 
holders of the company asking that they 
at once deposit their bonds with the Bank 
of North America and Trust Company, 
South Penn Square, Philadelphia, under 
a deposit agreement dated Aug. 22, 1927, 
between the committee and the deposi- 
tary. The bondholders will receive nego- 
tiable certificates of deposit from the de- 
positary. 

The Penn Steel Castings Company 
owns and operates a large plant at 
Chester, Pa., equipped for the manufac- 
ture of heavy castings. It has been able 
to operate oniy at a limited capacity for 
two years, due to a substantial decline 
in the volume of railroad and marine 
equipment business, upon which it de- 
pends largely for volume output, and was 
obliged to default on the bond coupons 
due on June 1. 

The committee has under consideration 
a plan involving a merger or working 
agreement with interests controlling a 
large volume cf castings business, and in 
conjunction with these negotiations is de- 
veloping a plan for reorganization of the 
company’s capital structure. 

Pere Marquette Contests Report 

Counsel for the Pere Marquette Rail- 
way Company, in a brief filed this week, 
took sharp issue with the conclusions 
reached by the Interstate Commerce 
Commission examiner, who reported ad- 
versely on the road’s application for au- 
thority to issue $9,000,000 in common 
stock as a stock dividend. 

The examiner held that the Pere Mar- 
quette’s capitalizavle assets were not 
sufficient to warrant such a dividend. He 
also took the position that it would be 
incompatible with the public interest to 
permit such an issue prior to final valu- 
ation of the property by the commission. 
In reply the brief said: 

“The examiner erred in holding that 
the amount needed by applicant for work- 
ing capital was $3,661,779.38 for cash 
and $3,384,549.27 for materials and sup- 
plies, making a total of $7,046,328.65 as 
@ maximum amount of working capital 
instead of a working capital of $4,396,- 
562,90 for cash and $3,703,742.86 for 
materials and supplies, making a total 


of $8,100,305.76, as claimed by ay 
the difference between the amount 
such working capital as claimed by 
plicant and as allowed by the « 
report being the sum of $1,057,97 
“With all due respect the 
of the examiner, it is submitted t 
officers of the applicant, who have 
aged its affairs with conspicuou 
since the receivership in 1917 
qualified to determine the amount 
working capital necessary co 
pany, and their judgment should be ac 
cepted, particularly in 
any evidence to the contrary 


for the 


the absence 


Yellow Cab Bonus 

Yellow Cab employes participated 
the cutting of a $313,000 melor 
senting their share of the 
profits for the first six 
year. 

The bonus distribution was 
the largest ever made by a transport 
tion company for a half-year perio 
4,082 employes sharing in it. The larg 
est individual share was for $204 
went to one of the drivers 


repre 


compan 


sald ¢ 


Midland Steel 

The Midland Steel Products Compa! 
reports net profits for July as $206,209 
after all charges, except Federal taxe 
and profit sharing 
profits of $195,821 for the pre 
month and with $158,470 in 


Net Rises 


ceding 
July I26 


National Department Stores 

Morton Stein, Treasurer of 
tional Department Stores, Inc., 
nounced that liabilities on notes payab 
had been reduced from $4,865,000 
July 31, 1926, to $425,000 on July 
1927. Total current liabilities 
31, 1927, were $4,669,147, ag : 
523 a year before, or $4,45537 
The ratio of current assets to cu 
liabilities is 4.28 to 1, against 2.6 to 
year ago. 


August Bond Redemptions 


Additions to the list 
Yor redemption in August were inc 


bonds calle 


rease¢ 








months of the 


This compares with 


week by two small issues of munici- 
pal bonds, bringing the total for the 
month to $83,032,600. It is not expected 
hat this figure will be materially in- 
creased. The new calls were $76,000 
Pueblo, Col., city hall and auditorium 
414s, due on March 1, 1931, to be re 
leemed on Aug. 31, and $4,000 Las 
Vegas, N. M., paving bonds of 1922, to 
redeemed on the same date. 
Compared with previous months, the 
\ugust redemptions are classified as fol- 
7 \ugust 
strial $45,547,800 $ 
4 24, 3 
5.683, 77 POLL 
21,000 
1,132 


$83,,052.000 S181 RO 488 $118 498.415 


Bond redemptions for September an- 
inced to date exceed the total for Au- 
gust by a wide margin. So far, next 
nonth’s total is $117,714,668. One of 
the most important issues is the $25,000,- 
100 International Telephone and Tele- 
graph twenty-year convertible debenture 
S4es, due on Sept. 1, 1945, which will 
e redeemed on Sept. 1 at 105. 
Additions to the September list in the 
few days include the $300,000 Hunt- 
ngton Water Works Company first 6s, 
ie in 1954; the $110,000 City of Eunis, 
exas, bonds, and $51,000 Connellsville 
& Monongahela Railway Company first 
4s, due on Sept. 1, 1930. All these bonds 
have been called for Sept. 1. 


Shawinigan Acquires Power Subsidiary 


fhrough its subsidiary, the Beauhar- 
ais Electric Company, the Shawinigan 
Water and Power Company has pur- 
hased the Valleyfield Electric Company 
from Montreal Cottons, Ltd.. The sum 
volved in the transaction has not been 
nade public. 
Through the deal Shawinigan secures 
6,000 more customers, and consolidates 
position materially in those easterly 
ections of the province lying to the 
outh of the River St. -Lawrence. Val- 
eyfield and the surrounding district is 
now an industrial centre. 
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the country. 9 A research and 
unceasing developments and im- 


A. T. & T. stock can be bought in the open merket to secure 
@ g00d return. Write for booklet, ‘‘Some Financial Facts.’’ 


BELL TELEPHONE 
SECURITIES CO. ie 


195 Broadway 


*) NEW YORK 





THE ANNALIST 


Friday, September 2, 


1927 





July Earnings Reports 


STEAM RAILROADS 


1927 

Alabama Great Southern 

Gross $837,584 
Net operating income 165, 
Atchison, Topeka & Santa Fe 
Gross : 21,592,523 
Net operating income 4,667,262 
Atlantic Coast Line 

Gross ‘ 5,322,815 
Net operating income ° 31,340 
Baltimore & Ohio 

Gross *. 321,744 
Net operating income 106 
Bangor & Aroostook 
Gross 318,261 
After charges 108,529 
Boston & Maine 

Gross 601,572 
Net operating income 317,139 
Surplus after charges 805,279 
Buffalo, Rochester & Pittsburgh 

Gross 425,158 
Net operating income 71,727 
Buffalo & Susquehanna 

Gross 113,427 
Net operating income 3,029 
Central of Georgia: 

Gross 2,314,837 
Net operating income 386,060 
Central of New Jersey 

Gross 4,867,047 
Net operating income 1,198,044 
Chesapeake & Ohio: , 
Gross 10,396,032 
Net operating income 3,095,914 
Surplus after charges. 2,462,329 
Chicago, Burlington & Quincy hes 
Gross 12,196,479 
Net operating income . 1,408,836 
Chicago Great Western: 

Gross 1,989,558 
Net operating income ‘ 83,549 
Chicago, Indianapolis & Louisville 

Gross 1,493,534 
Net operating income 71 
Seven months’ gross 

Net operating income 
Chicago, Milwaukee & St. Paul ; 
Gross 13,041,622 
Net operating income 82,114 
Chicago, St. Paul, Minneapolis & Omaha 

Gross . 2,116,413 
Net operating income 10,337 
Chicago & Alton 

Gross 2,289,522 
Net operating income 96,720 
Chicago & Eastern Illinois 

Gross 2,203,880 
Net operating income 151,674 
Chicago & Northwestern 

Gross 13,030,023 
Net operati ng income 1,981,003 
Cleveland, Cincinnati, Chicago & St. Louis 

Gross 

Net operating income 
Clinchfield Railroad 

Gross 

Net operating income 
Delaware, Lackawanna & Western 

Gross 

Net operating income 
Delawakte & Hudson 

Gross 

Net operating income 
Denver & Rio Grande Western 

Gross 

Net operating income 

Surplus after charges and sinking fund 
Great Northern Raiilway 

Gross 

Net operating income 
Gulf Coast Lines 

Gross 

Net operating income 

Surplus after charges 
Hocking Valley 

Gross 

Net operating income 

Surplus after charges 
Illinvis Central System 

Wross 

Net operating income 
International Great Northern 

Gross 

Net operating income 

Surplus after charges 

Seven months’ gross 

Net operating income 

Total income 

Surplus after charges 
International Railways of Central America 

ross 

Net after taxes 
Kansas City Southern (including Texarkana & Fort 

Smith) 

Gross 

Net operating income 
Lehigh Valley 

Gross 

Net operating income 
Long Island 

Gross 

Net operating income 

Louisville & Nashville 

ross 

Net operating income 2,030,710 
Maine Central 

Gross ‘ 1,615,241 
Net operating income 145,701 
Minneapolis & St. Louis: 

Gross . 1,089,943 
Net after expenses. haggeeuen ‘ 74,938 
Mobile & Ohio: 

Gross 1,380,914 
Net operating income 173,910 
Misscuri-Kansas-Texas Linea 

Gross 

Surplus after charges 
Missouri Pacific 

Gross » 10,398,040 
Net operating income 1,545,834 
Surplus after charges 486,785 
New York Central 

Gross 31,756,569 
Net operating income 5,689,513 


1925 
$838,442 
179,475 


20,564,747 
4,724,336 


6,046,773 
624,719 


20,023,563 
4,197,143 


318,428 
121,401 


014,616 
1,193,868 
521,775 
450,289 
244,824 


108, 665 
10,314 


2,506,290 
414,773 


5,286,427 
1,111,388 


10,543,927 
3,008,262 
13,517,004 
2,626,948 


2,024,326 
176,487 


1,426,037 

183,126 
9,817,541 
1,302,051 


13,602,534 13,529.271 
1,408,800 427,054 


2,198,711 2,185,304 
168,096 217,868 


2,680,803 2,672,454 
259,827 540,168 


2,333,163 2,136,112 
241,680 139,205 


12,779,585 
2,230,895 


7,512,759 
1,266,512 


652,842 
205,494 


7,789,128 
1,790,606 


4,043,135 
977,733 


2,884,471 2,805,186 
719,421 707,023 
379,238 380,992 


10,327,011 10,090,146 
3,002,761 2,595,033 


1,168,089 1,162,522 

296,098 

184,044 

1,751,241 1,790,907 

421,387 350,803 
301,249 


15 304,591 


2,298,22 


718 
Lt 


Vet 
192 


7,335,439 
1,644,203 


4,052,137 
958,505 


12,367,902 
2,689,418 


1,694,677 
227,704 


1,168,998 
54,316 


1,609,075 
275,876 


5,352,357 


699,761 


11,115,984 
1,695,840 
625,948 


34,218,077 
768.699 





STEAM RAILROADS 


New York, New Haven & Hartford: 
Gross .. 
Net operating ‘{ncome 
Surplus after charges. 


New York, Ontario & Western: 
Gross 
Net operating income 
Surplus after charges 


Norfolk Southern: 
Gross 
Net operating income. 


Norfolk & Western: 
Gross . 
Net operating income 
Surplus after charges 


Ss Pacific: 


Net operating ‘income 


Pennsylvania: 
Gro 
Net operating income... 


Pere Marquette: 
Gross .. 
Net operating income. 
Surplus after charges. 


Pittsburgh & Lake Erie: 
Gross 
Net operating income. 


Pittsburgh & West Virginis a: 
Gross ee 
Net operating income. 
Surplus after charges. 


Reading Company: 
Gross 
Net operating income. 


Rock Island Lines: 
ross . 
Net operating income. 
Surplus after charges 


Rutland Railroad: 
Gross .. 
Net operating inc some 
7 months’ CR hed nes de K<tcwes denies \ 
Net operating income....... ‘ oe weese 450,323 
* Louis-San Vrancieco System: 
ross 7,113,328 
Net operating income. 3 ehcdaeeuseatenesa Se 
Surplus after charges. . cane : seaacen : 307,222 
St. Louis Southwestern System : 
Gross ‘ seit 1,889,822 
Net operating income. sven ° 
Surplus after charges. . 
Seaboard Air Line: 
Gross 
Net operating income. 
Surplus after charges... 
Southern California Edison: 
Gross .... soon 
*Balance after taxes and charges. SET 
Southern Railway : 
Gross 
Net operating income 
i Railway System: 
BOGS csc Eee .-. 15,825,375 
Net operating income. ocgeeoeas ne 3,024,317 
Texas & Pacific: ee 
Gross .... ast ; ‘ 869,533 
Net operating income.. one ‘ ames 330,548 
Surplus after charges -_ f 128,439 
Virginian Railway: : 
Gross .. er F , 694,614 
Net operating income. . ° . aie oneeeey 644.156 
Surplus after charges a aor 415,882 
Western Maryland: 
Gross teeteeoupaee _ 750,011 
Net operating income sees ae 472,861 
Surplus after charges ii ; o 253,268 
West Jersey & Seashore ones 
Gross .... , iewexevns ‘ ,390,337 
Net operating ‘income... ‘ vakeaee 215,446 
Wheeling & Lake Erie: 
Gross , . , ; . 567,226 
Net operating income ais aa cowdanns 397,781 
7 months gross.... er olnaneees ceeee ,001,827 
Net operating income ‘ Sesbnene --- 2,088,511 


& 
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POWER AND LIGHT 


Adirondack Power & Light Corporation: 
Gross . 
Balance ‘after taxes and charges 
Brazilian Traction, Light & Power: 
Gross .... ‘ 
Net after ‘expenses 
Commonwealth Power 
Gross .... 
Net after ‘expenses 
Consumers Power 
Gross .... pease Re aeee : q ‘ 
Net after expenses. 952,071 
General Gas & Electric Corporation ‘(including sub- 
sidiaries) 
Gross . - ‘ 2,051,358 
Net after eX} enses ‘ 683,28 
Nevada-Calif fornia Electric (including subsidiaries): 
Gross ’ . 575,718 
Surplus after taxes and charges 162,366 
Northern Ohio Power 
Gross . ‘ ‘ 935,000 
Balance after taxes and fixed charges. 77,775 
Portland Electric Power 
Gross . . = . 943,498 
Net after taxes and —~ ges 142,865 
Public Service of N. J icluding subsidiaries) : 
Gross ‘ 8,867.4 
Net after taxes and depre ciation Gaaec ans 
Surplus after charges..... 
Southern California Edison: 
Groas 


Tennessee Electric Power: 
CNR cocececesaces 
Net after expenses.. 
Utica Gas & Electric: 
ross 
Surplus after taxes and charges., 


OTHERS 


New York Dock: 

" Gross , 

Net after expenses 

Surplus after taxes and charges 


1925. 


$11,588,595 
2,018,872 
626,897 


"766,619 
3,747 


476,016 


726,046 
110,764 


8,985,809 
2,622,104 
178,308 


3.074,052 
750,817 


1,434,968 
614,211 
633,415 


593,612 
lil 484 
656,667 
381 339 


01,023 
2,043 
1,028 
»2el 
4,317 
),224 
88,814 
965 
773 


560,500 
629,423 


485,050 
108,488 


939,761 


"246,403 


289,426 
156.746 
62,457 
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ERMANY—The short- 
term credit market 
was again shaken at 
the beginning of last 
week by  unfound- 
ed rumors that the 
Reichsbank had pro- 
posed the rationing of 
the volume of indus- 

trial discounts and that the commercial 

banks were nreparing a further restric- 
tion of loans. Stock Exchange prices 
suffered a short-lived but severe reac- 
tion. The quantity of stocks offered was 
only moderate, but buyers were very few 
and bear operators successfully exploited 

a multitude of rumors. 

At the same time the day-to-day 
money market was affected by the call- 
ing in of bank credits in connection with 
the industrial bonds. The bank required 
this money in order to pay the repara- 
tions agent 125,000,000 marks, which was 
the second instalment on industria! bond 
interest for the third of the reparations 
years. 

Monthly loans continued dear and 
almost unobtainable last week. The pri- 
vate discount rate was raised by % to 
5% per cent., but day loans remained 
plentiful, Friday’s rate being 4% to 6 
per cent. Considering the proximity of 
the month-end settlements, these present 
rates are regarded as low. 

The Reichsbank, while continuing to 
oppose excessive long-term borrowing 
from abroad, is now more anxious to re- 
duce the short-term foreign credits, 
whose total is now estimated at 2,000,- 
000,000 marks. It is expected that the 
next step will be conversion of a part of 
these loans into long-term obligations. 

In any case, considerable additional 
long-term borrowing is recognized as in- 
evitable. Privy Councillor Norden, Pres- 
ident of the Loans Advisory Council, de- 
clares that it is useless to attempt any 
considerable borrowing in London and 
that only small loans can be floated in 
Holland or Switzerland. Proceeds of 
short-term loans placed in New York, he 
believes, can be relied upon to come in 
abundantly, but he expresses doubt as to 
whether, notwithstanding the great 
amount of free capital in America, the 
American market will be willing to grant 
long-term loans to Germany on any great 
scale 

At present first-class German banks 
are obtaining practically unlimited three 
months dollar credits at 4% per cent 

Opening prices on the Berlin Stock 
Exchange on Aug. 31 were as follows: 

Pat Price Price 
Value in in 
in Pet. of Dol- 
Rcehsmks. Par lars 

Farbenindustrie , 200 2931, 139.71 

Berliner Handels ‘ 200 116.14 

Deutsche Bank....... 100 5 38.08 

Darmstadter Bank. 100 225% 53.67 

eee 500 54 187.75 
A. E.G 100 84, 43.91 

Siemens & Halske. 700 2854 475.23 

Schultheiss a 250 > 249.75 

Paketfahrt 300 gly 106.74 

North German Lloyd 40 84 14.14 

Disconto Comm...... 150 5 55.50 
Dresdner Bank...... 80 52h, 30.94 

Reichsbank hinestes ,000 7: 41.29 

Commerzbank 60 p 24.81 

Harpener =e - 1,000 Z 480.76 

Gelsenkirchen ..... 800 ot 295.60 

Mannesmann . a 249.55 

Ver. Stahlwerke ......1, ; 308.21 





The monthly report of the Deutsche 
Bank expresses the opinion that contin- 
uance of the German trade boom is 
doubtful. It emphasises particularly the 
fact that the increase in the principal 
production figures, in railway traffic 
and in the yield of the turnover tax, 
which lately appeared to confirm evi- 
dence of increasing trade, has now 
ceased. 

The decrease in orders for textiles, 
-how attracting much attention, is partly 
ascribed to the raising of prices to a 
level which is considered unjustified, be- 
cause it exceeds the rise in raw materials 
and wages. The home market for iron 
and steel is still described as satisfac- 
tory, but there has been no increase in 
activity. 

The official cost-of-living index num- 
ber for rmany in July was 150 as 
against 147.7 in June, 142.4 in July, 1926, 
and 116 in the same month of 1924. The 
present average is the highest reported 
in any month since the currency was sta- 





Last week. P 
Previous week. 
Same week in 1926. 
Year to date.. 
1926 to date 


10 Foreign Government Bonds 


Last Week. 
British cons. 2%4s.. 54%4@ 54% 
British 5s 
British 4%4s .. 96% 
French rentes (in 


French W. L. (in 





Previous Week 
5474@ 54% 
102 @101% 101% 

96344@ 96% 97 @ 94% 


Paris) ..........76.75@76.30 76.90@76.40 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York 
the week ended Aug. 27, 1927, and for the year 1927 to date, te 
comparative figures for the same week in 1926, was as follows 


N. ¥. Stock 
Exchange 


$14,001,500 
12,855,500 
12,708,000 
580,661,700 
438,262,950 
High. 
106.66 


FOREIGN GOVERNMENT BONDS 


Year to Date 
55544@ 54 
10214@100% 


ee 58.15@57.80  58.60@57.60  60.00@51.75 


79.90@61.00 





bilized. The primary cause has been the 
rise in food prices. 

Unemployment reported for July by 
thirty labor unions amounted to 5.6 per 
cent. of their membership. This com- 
pares with 17.9 per cent. in July of 1926. 


German Trade Balance 


The Handels Gesellschaft of Berlin, 
in its current bulletin, argues that, con- 
trary to what was assumed in many 
quarters, the adverse balance of German 
foreign trade is not essentially due to 
industrial factors. It is chiefly accounted 
for by the increase in the imports of 
foodstuffs, which, in turn, is due to last 
year’s unsatisfactory crop and, in par- 
ticular, to the delay in this year’s har- 
vest. 

Leaving this part of the foreign trade 
balance out of account, the bulletin ar- 
gues, the figures for the first half year 
of 1927 show that imports of raw mate- 
rials and semi-finished goods are almost 
exactly equal in value to exports of fin- 
ished goods. On the other hand, Ger- 
many’s imports of manufactured articles 
are more or less compensated by her 
exports of raw materials. As regards 
industrial products, the German balance 
of foreign trade is thus practically square. 
There is even a balance in favor of Ger- 
many if the 175,000,000 reichsmarks’ 
worth of reparation deliveries are added. 

Notwithstanding the large surplus of 
imports in the July foreign trade return 
for Germany, the general result is re- 
garded favorably. The large figure 
reached by imports is due almost en- 
tirely to foodstuffs, which is invariably 
a feature of the July returns. On the 
other hand, exports of manufactured 
wares rose to 734,000,000 marks during 
the month, which is the largest figure 
since March, 1926, and has been exceeded 
in only two months since the war. Total 
exports, in fact, have been surpassed only 
three times in the post-war period. 


Revenues Above Estimates 


Revenue from taxation in Germany 
during July quoted up 948,000,000 marks, 
comparing with 554,000,000 in June. Dur- 
ing the completed four months of the 
fiscal year revenue collections have been 
2,874,000,000 marks. Since the estimate 
for the whole year was 7,750,000,000, the 
collections of the four months have been 
290,000,000 marks more than the esti- 
mated proportion. 

The high figures for the recent months 
are due to the fact that those months 
contained two quarterly instalment pay- 
ments on income and turnover taxes. 
Taxes pledged for reparations yielded in 
the four months 948,000,000 marks, out 
of 2,410,000,000 estimated for the whole 
year. Customs produced 439,000,000, or 
half of the full year’s estimate of 890,- 
000,000. 


Italy 

_ Although the adjustment of trade and 
industry to the new value of the lira has 
not been completed, and many branches 
of Italian production are still in a stag- 
nant condition, the upward tendency of 
stock prices is regarded as an assurance 
of continuing improvement. 

At the same time the fall in com- 
modity prices has also become less dis- 
turbing. In the last few weeks the pace 
of the descent slackened, and last week a 
slight increase occurred, representing the 
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Banca Commerciale 
Credito Italiano 
Adamello Electric 
Italgas 

Italian Edison 
United Electric Service 
Lombard Electric 
So ee 

Adriatic Electric 
Seso Electric 

Termi Electric 
Montecatini 

Fiat Motor 

Pirelli (rubber) 

Snia Viscosa 
Navigazione Generale 
Cosulich 
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duced 1,375,000,000 francs, and the 7 per 
cent. fifteen-year treasury bonds issued 
in February, 1927, yielded 3,750,000,000 
francs, the new loan has produced a total 
of 4,590,000,000 francs. 

The bonds have a nominal value of 500 
francs, and are redeemable in fifty years. 
They were issued at 460 francs, and only 
one-third of the total subscription was 
in defense bonds, the rest being in new 
money. 


New Refunding Loan Expected 


The opinion prevailed in Wall Street 
this weak that preparations for a large 
French refunding loan in this market 
have reached the stage where only the 
final details remain to be settled. It is 
taken for granted that Government sanc- 
tion for the loan will be forthcoming in 
Washington on the theory that a refund- 
ing loan has a different character from 
a new loan, which would come under the 
ban against loans to countries which have 
not funded their debts to the United 
States. France has no need of funds 
from outside loans, as she has tremendous 
balances in various parts of the world. 
Her desire to retire the 8 per cent. bonds 
outstanding in this market arises largely 
from a sense of national irritation over 
the fact that the Government’s securities 
in the world market should carry so high 
a coupon rate. The 8s are callable at 
110, which is about their current market 
price, and France’s credit position now is 
such that she could readily sell a 6 per 
cent. obligation. 


Great Britain 


The London money situation changed 
rather abruptly last week from one of 
pronounced stringency to one of exces- 
sive ease. It was generally agreed that 
the stringency from which the market 
had been suffering, which about a week 
ago forced the Treasury bill rate up to 
the highest in the year, threatened to 
defeat the object at which the Bank of 
England was aiming—the maintenance 
of the Bank rate at the present level 
throughout the year. 

Money was in such short supply and 
bill rates had approached so near the 
Bank rate that at any moment the Bank 
of England might have been flooded with 
bills and forced to advance its rate. It 


News of Canadian Securities 


tions during a fiscal period marked by 


] HE close of midsum- 

mer finds business in 

Canada in excellent 

condition, according to 

the monthly summary 

issued by the Bank of 

Montreal. Crop pros- 

pects are especially 

=”: favorable, the wheat 

crop for all Canada being estimated on 

July 31 at 357,367,000 bushels, as against 

an estimate of 316,960,000 bushels at the 

same date in 1926. A large field and 
fruit crop is expected. 


The tourist trade is at present at its 
peak. It is expected that the money left 
in the country by foreign motor tourists 
will be well ahead of last year’s total, 
officially estimated at over $200,000,000. 

The latest Canadian bank statement, 
another index of the country’s business, 
reflects considerable improvement. In 
general, note circulation shows $13,100,- 
000, and while notice deposits showed a 
slight decrease for the month, this item 
shows an increase of $15,200,000 over the 
figure a year ago. Commercial loans 
increased $4,400,000 in June and $96,000,- 
000 in the twelve months. Both customs 
and excise collections are considerably in 
excess of those of last year. 

The only unfavorable factor is the for- 
eign trade of Canada, which was less 
favorable in July than for many months 
past, the aggregate valuation being $28,- 
000,000 below last year. Imports rose 
$2,700,000, the gain being wholly in duti- 
able goods, but exports of domestic mer- 
chandise declined $30,000,000, one-half of 
this being in wheat. In the past four 
months imports have risen to $361,097,- 
000, while exports of domestic products 
have decreased $8,000,000 to $372,194,000, 
bringing the favorable balance between 
exports and imports down to $11,000,000. 

Final immigration figures for the 
first quarter of the current fiscal year, 
which have just been made public, show 
that the number of settlers entering the 
Dominion in that period were 77,434, an 


appears certain, therefore, that a large 
amount of money which came into the 
market last week was released in order 
to rid the market of conditions which 
were becoming dangerous. 

In spite, however, of much larger sup- 
plies of cheaper money, the market 
shows no disposition to lower its discount 
rates. 

Another striking financial event of the 
week was the further rise of sterling to 
the highest of the year. This has re- 
sulted in modification of the view that 
the rate was bound to go lower at the 
end of August. A very favorable impres- 
sion has been created by the official in- 
timation that proceeds of the $40,000,000 
Australian loan in New York will be re- 
mitted to London, and the inference is 
drawn that this operation will provide 
substantial support for sterling, just at 
a time when this market needs a large 
amount of dollars to finance imports of 
American grain. 


British Acceptance Corp. Debentures 


With the offering of $1,000,000 Kems- 
ley, Milburn & Co., Ltd., 6 per cent. deb- 
entures by J. A. Sisto & Co. and Jerome 
B. Sullivan & Co. at 99% and interest, 
an English acceptance corporation en- 
gaged in financing importations of auto- 
mobiles, steel, agricultural machinery, 
motorcycles, &c., enters the American 
market as a borrower. The company did 
a gross business of $27,817,134 in 1926, 
working closely with the Chrysler Cor- 
poration, Dodge Brothers, Inc.; Thomas 
A. Edison, Inc.; the Hudson Motor Car 
Company, the International Harvester 
Company, the Maytag Company, the 
Packard, Paige-Detroit and Pierce-Arrow 
Motor Car companies; the Savage Arms 
Company and the Studebaker Corpora- 
tion. Its earnings for the three years 
ended on Dec. 31, 1926, averaged more 
than four and a half times the interest 
requirements in this issue. 


Japan 

The general tone of business through 
Japan is more optimistic, the United 
States Department of Commerce was ad- 
vised by its Tokio office. The uncertainty 
of the financial situation and continued 
depression in her basic industries, the re- 
port stated, orevent any great improve- 


increase of 60 per cent. over the figures 
for the corresponding period last year. 

Crops in the Canadian Prairie Prov- 
inces are maturing rapidly, and cutting, 
which is already started, should be gen- 
eral by next week. Considerable lodging 
of grain has occurred, especially in Al- 
berta, while frost and rust are reported 
in some sections of Saskatchewan and 
Manitoba. In Quebec harvesting is now 
general, but settled weather is needed to 
assist operations and mature late crops. 

In contrast to the heavy yields of hay 
and grain in Ontario, indications are 
that all other crops will be below aver- 
age. In New Brunswick and Nova Sco- 
tia rust is appearing on potatoes, but 
good average crops are still in prospect 
and pasturage is good. In Prince Ed- 
ward Island conditions are excellent, 
while in British Columbia weather con- 
ditions continue favorable for all crops. 
Treshing is venera] in British Columbia 
and a good average crop of hich cuality 
seems assured. 


FINANCIAL 
STATEMENTS 


FEW financial reports of Cana- 
A dian companies which have been 

published in the past week or 
so show recent earnings less favorable 
than those for corresponding previous 
periods. The Laurentide annual report 
for the year ended June 30, 1927, showed 
marginally lower profits, with earnings 
of $6.06 per share, against $6.60 in the 
preceding year. This covered the divi- 
dend requirements, however, annd was 
somewhat better than had been expected 
in view of the lower prices of paper pre- 
vailing in 1927 and the cut in capacity 
which was made. 


Tooke Brothers, Ltd., for the twelve 
months ended June 30, 1927, showed a 
small decline in earnings from those of 
the previous period as a result of opera- 


ment in trading conditions. Silk prices 
are still low and filatures operating at 
a loss. Measures for relief of the silk 
industry are being considered, but no 
definite remedial action is expected be- 
fore convening of the Diet next January. 

Prospects are favorable for a large 
rice crop, it was stated, and crop con- 
ditions generally appeared favorable. 
The cotton industry continued depressed 
because of low exports and increasing 
stocks of yarns and textiles. However, 
high cotton prices still prevailed, and as 
raw stocks were purchased at times of 
lower prices the operations of spinners 
were proving more profitable. 

Political and financial unrest in the 
minds of the Japanese public is now 
quieted as a result of drastic measures 
taken through reorganization and adjust- 
ment of Japanese finances in recent 
weeks, according to the Fujimoto Securi- 
ties Company, which recently began ac- 
tive operations in the marketing of -Jap- 
anese securities to American investment 
dealers and banking institutions. 

Many millions of yen in the form of 
deposits have been accumulated by the 
larger banks in Japan, with the result, 
it is pointed out, that prices of Japanese 
bonds in the home market have been 
stimulated. The Fujimoto company as- 
serts the probability of a further reduc- 
tion of Japanese interest rates and notes 
that the prices of the principal seasoned 
Japanese stocks are now at the bottom 
for the year. 

The index number of the leading shares 
dealt in on the Tokio Stock Exchange has 
declined from 104.10, the highest of the 
year, to 95.10. The same securities dealt 
in on the Osaka Stock Exchange have 
declined from 115.90 to 108.60 in this 
period. With a probable rise of the yen, 
accompanied by the usual favorable bal- 
ance in the second half of the year, there 
is an added advantage for American in- 
vestors purchasing Japanese securities, 
says the Japanese banking firm. 

“Money is becoming more plentiful in 
Japan with a relaxation of the financial 
stringency,” officials of the Fujimoto 
company say, “and the recent financiai 
situation is believed to be definitely on 
the verge of recovery. Industrial Japan 
has never been as bad off as some re- 
ports have depicted, and among those in- 
dustries which give promise of much 


adverse conditions for converters. The 
balance sheet reflects the capital organi- 
zation which was consummated during 
the period, and liquid position reveals a 
moderate improvement over that shown 
on the previous balance sheet. 

Net profits for the period, as shown 
in the income account, are down at $112,- 
345 from $116,777, and, after deduction 
of $20,761 for bond interest, $4,914 for 
income tax reserves and $16,876 for de- 
preciation, net earnings amount to $69,- 
794, as compared with $70,677 for the 
previous year. After payment of divi- 
dends on the preferred stock for the sec- 
ond half of the year surplus is shown at 
$35,319, equivalent to $4.69 on the new 
common stock; it should be noted, how- 
ever, that the full year’s dividend on 
the preferred was not quite earned. 

In presenting the report to share- 
holders President W. A. Tooke said in 
part: 

“Your attention is drawn to the im- 
proved position in the balance sheet, due 
to the change in the capital structure of 
your company on February 6 last. The 
item $28,000 bond discount has been 
wiped out, good-will reduced from $720,- 
034.81 to $323,784.81 and the arrears of 
dividends on the old preferred stock can- 
celled, leaving an equal of $30 per share 
behind the 7,525 shares of no par value 
common stock of the company. 

“During the year your directors de- 
cided to resume dividends on the pre- 
ferred stock, the first dividend having 
been paid on April 15. 

“It will be noted that the liquid posi- 
tion shows a further improvement—the 
working capital now amounting to 
$1,020,869.75. 

“Inventories show a slight increase 
over last year as a result of receiving 
earlier delivery of goods to facilitate 
prompt deliveries of orders on hand. 


Jamaica Public Service 


Further improvement in gross rev- 
enues and another reduction in operating 
expenses are indicated by the earnings 
statement of Jamaica Public Service 
Company for June of this year. 


greater development are the sugar 
plantations, paper companies and the 
large electric light and power companies. 
some of which have been financed in this 
market and thus been able to bring about 
important achievements which are hav- 
ing a decidedly favorable reaction to- 
ward industry generally in Japan.” 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Foreign trade figures for July show 
an unfavorable balance which exceeds the 
import surplus for June by 11,000,000 
sehillings. Care should be taken, how- 
ever, not to draw far-reaching conclu- 
sions from this fact, because a loss of 
three working days, owing to the rail- 
way strike in July, distorts the picture 
of the situation. 

“Industrial activity is considerably 
higher, economic conditions are decidedly 
better than for the corresponding period 
for the last few years, and improvement 
is likely to continue. But the unemploy- 
ment problem is still acute. From the 
beginning of March to the end of July 
a rapid decrease in unemployment took 
place, and the lowest figure for the cur- 
rent year was considerably below the re- 
spective number for 1926. Since the *- 
ginning of August there has been a slight 
increase. An increase occurs with great 
regularity every year, about the same 
time, and is due to seasonal! influences, 
but the rate of increase in coming months 
will be watched with considerable in- 
terest.” 

Closing prices on the Vienna Stock Ex- 
change on Aug. 30 were as follows: 

In In 

Schil- Dol- 

lings. lars. 

Niederdésterreichische Escompto 248 3.50 
Bodencredit Anstalt (new sh.) (6 

old equal 1 new) 
Creditanstalt (new sh) 

equal 1 new) 9.39 
Aer rere 5.7 79 
Wiener Bankverein (new sh.) (3 

old equal 1 new) ........ 
Alpine Montan 
Krupp Bendorf 
A. E. G. Union (new sh.) 

old equal 1 new)..... 
Leykam Josefstal .... 
taatsbahn 
lemens .. 


126.4 17.85 


(5 old 


(6% 


Gross for the month, at $54,705, shows 
a gain of $1,931 over that for the same 
month last year, and, as the result of a 
decline of $515 in operating expenses and 
$111 in interest requirements, balance for 
dividends, &c., is up by $2,562, at $16,577. 


National Railways Earn Less 


The Canadian National Railways re 
ports for the seven months ended July 
31, 1927, gross earnings of $150,731,168, 
as compared with $146,739,904 in the 
similar period of 1926, and net earnings 
of $16,537,629, against $19,022,741 in the 
corresponding months of last year. Gross 
for July, 1927, was reported as $21,032,- 
354, against $21,278,013 in the same 
month last year, while net earnings were 
$2,466,981, as compared with $3,465,006 
in July of last year. 


Northern Mexico Power Revenues 

Gross and net earnings of Northern 
Mexico Power and Development Com- 
pany, Ltd., for the month of July reveal 
continued expansion, the former at $129,- 
628, showing a gain of $19,358, or 17.55 
per cent. over the same month last year, 
while net is up by $20,314, or 23.10 per 
cent., at $108,244. 

For the seven months ended July 31, 
1927, gross shows a gain of $173,522, at 
$724,694, over the corresponding period 
of 1926, while net earnings, at $754,124, 
are up by $173,945, or 29.98 per cent. 

Winnipeg Earnings Higher 

Continued expansion both in gross and 
net earnings is revealed by the Winnipeg® 
Electric Company in its revenues state- 
ment for the month of June. 

Gross for the month, at $463,616, shows 
a gain of $32,288, and, after operating 
expenses of £309,522, net earnings are 
up by $10,750 at $154,094. For the six 
months ended June 30, 1927, gross in- 
creased by $247,676 over the correspond- 
ing period of 1926 to $3,012,100, and net 
for the period at $1,090,189, reveals an 
improvement of $90,271. 


Jones Bros. Sales Higher 


_ Jones Brothers of Canada, Ltd., dur- 
ing the first seven months of the cur- 
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rent year to July 31, has shown a very 
marked increase in business. Shipments 
totaled $596,547 as compa~ed with $492,- 
650 in the corresponding seven months of 
1926. an increase of $103,897, or over 20 
per cent. 

Should shipments continue at the pres- 
ent rate during the balance of the year, 
the volume will be considerably in ex- 
cess of $1,000,000. While it is too early 
to secure a statement on earnings, offi- 
cials state that profits for the seven 
months were considerably in excess of 
any corresponding period in the history 
of the company. 


CHANGES IN 
CAPITALIZATION 


HE outstanding financing operation 

of the week was the offering by 

Bell Telephone Company of Can- 
ada, in which the American Telephone 
and Telegraph Company has a capital 
stock interest of more than 31 per cent., 
of $10,000,000 of capital stock to the 
shareholders at 100 in the ratio of one 
new share for each five held. The com- 
pany’s stock sells on the Montreal Stock 
Exchange around 150. 

Bell of Canada has an authorized cap- 
ital stock issue of $75,000,000, of which 
$49,080,000 is outstanding. In previous 
stock offerings made in 1922 and 1924 
- one-for-five rate was followed. Lee, 

pe & Co., the Bank of Montreal 

Harris, Forbes & Co. offered $10,- 
000,000 of 5 per cent. first mortgage 
bonds in May. The bond issue liquidated 
bank loans for capital expenditures made 
in 1926 and the stock issue will méet ex- 
penditures for 1927 and part of 1928. 


Federal Mortgage Issue 

Stowell, Beers & Co. are making a 
private offering of $800,000 twenty-year 
6% per cent. debentures of the Federal 
Mortgage Corporation. The company has 
been formed to conduct a mortgage loan 
and discount business, chiefly in the Mon- 
treal territory. Besides loans to build- 
ers and others, it will carry on a com- 
mission business in mortgages, insur- 
ance, valuation and property manage- 
ment. 

The proceeds will be used for loans to 
builders on first mortgages, acquiring 
first and second mortgages on the com- 
pleted property and for investments, in- 
cluding discounting mortgages and bal- 
ance of sales. 

The debentures are a first charge on 
the assets, subject to the prior claims 
of the first mortgage collateral trust 
bonds. 

Annually the corporation will deposit 
with the trustee mortgages or securities 
equal to 10 per cent. of the outstanding 
debentures, until such time as the trus- 
tee holds securities equal to the total 
value of the outstanding debentures. U 
to 1932 each $100 is convertible at hold- 
er’s option into one share of common 
stock. 

Estimated earnings will be equal to 
five times the debenture interest re- 
quirements, or after preferred dividends 
equal to $2 per share on the common 
stock. 

New Shawinigan Bonds 

A special meeting of stockholders of the 
Shawinigan Water and Power Company 
has been called for Sept. 28 for the pur- 
pose of authorizing the creation and issu- 
ance from time to time of $200,000,000 
first mortgage sinking fund gold bonds 
and debenture stock. 

Approval was given in October, 1919, 
for the creation and issuance of $50,000,- 
000 in first refunding mortgage gold 
bonds. At present there is outstanding a 
funded debt of $26,129,500, including 
$3.263,000 first consolidated mortgage 
gold 5s, due 1934. In view of the rapid 
progress made in the past few years, the 
balance which may be issued is not con- 
sidered sufficient to take care of the re- 
quirements of the next few years. 

Total assets at the close of 1926 were 
$63,774,280, against $55,845,964 at the 
end of 1925, $51,415.297 at the end of 
1924, $45,381,508 at the end of 1922 and 
$39,566,570 at the end of 1920. 


Quebec Guaranteed Bonds 

Bray, Caron & Dube, Ltd., of Mon- 
treal is offering $210,000 first mortgage, 
5 per cent. serial bonds of the Creche of 
St. Vincent-de-Paul. The bonds mature 
serially from one to twenty years and 
are being offered at par. The full pay- 
ment of capital and interest of the issue 
is guaranteed by an annual grant from 
~ Government of the Province of Que- 
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NDEX to Redemptions, Proposals, Dividends, Coupons; Interest, Meetings and other Finan- 

cial Notices published in The New York Times financial advertising columns week 
ended August 27, 1927. 

Clippings of any of the advertisements listed below will be mailed, without charge, if 
requested within 30 days. 


REDEMPTIONS, | E. 1. du Pont de Nemours & ( 2 ‘ Fruit Company, Qrtly. $1.00 De 
Broad River Power Company, 1st and Re- | share on no par value : mon 8 ital Stock, payable Oct. 1, 1927 
funding Mtge. 10-yr, Gold Bonds, Series | Able Sept. 15, 1927; 1%% on Debenture s Aug. 22, Page 
“*B,”’ due July 1, 1937. Aug: 20, Page 20 | Payable Oct. 25, 192 ug. 27 e2 Repeated Aug. ° 
Cincinnati Gas & Electric Company, Prior | Electric Storage Battery Company, Qi nited States Leather Company. Qrtly 
Lien and Refunding Mtge. om: 8. F. Gold | $1.25 per share on common stock and a.i4 Per Share on Voting Trust Certificates 
Bonds, Series *‘A."* Aug, s. 3. Page 39 stock, payable Oct. 1, 1927 r Preference Stock, oo? 1, 1 
Repeated, Aug. 2 | g. 26, Page 2 ug. age 41 
— Water Company, 4-yr. Gold Mtge. Electric Power & Light pe iter » tilities Pope & Line Comperasien. Qrtly 
ug. 25, Page 33 4 ae. i aan tor i ‘© Share on 7 umulative Pfd 
Columbus Railway, Power & Light Co., Ist p57 ohare on pid. © age ego St payable Oct, 1, 1927; Qrtly. SOc Per 
Refunding Extension 8S. F. Mtge. 5% Gold <s . ys diects . ! n Class A Stock, payable Oct. 
Aug. 27, Page 23 Financial Investing Compay of NS 2 er Share on Class B Stock, 
Commonwealth Power Corp., 25 yr. 6% Se- | Ltd., Qrtly., 30¢ per share on common k 192 
cured 8. F. Gold Bonds. Aug. 24, Page 36 | and an extra divi — f ile pe . Ward Baking Corp., ry. 1% 
Commonwealth Power Corp. General Lien | payable Oct. 1, 192 Aus Page 2 Stock; Qrtly. $2.00 Per § Cla 
and Refunding Gold Bonds, Series “B" 6%. Foshay, W. B., Company ithly dividend | ‘ on Stock, payable Oct. 1, 1927. 
Commonwealth Pow Pm, ‘General ‘Lie “1 = ae on 7% pfd. shares (bei! tt Aug. 
we ower rp. Genera e rate of SS cents a share per n 1 COUPONS AND INTEREST. 
and Refunding Gold Bonds, Series ‘*A’’ 5%. 7% per annum): 2 % fd. share hicago and Erie Railroad Company, 
Aug. 24, Page 3) (being at the rate of a shar r mor erest for the year ending June 30, 1927 
Empire Gas & Fuel Conipany, ist and Re- | or 8% per annum); 2 n hare payable Oct, 1, 27, on the Income Bonds 
funding Convertible 15-yr, Te% Gold Bonds, | (being at the rate of a sl ver month secured by Mtge. dated Aug. 21, 1890, 
Series “‘A,"’ due May 1, 1937 6 . bl 1 - t , 
' e May 1, pom 5. 23, Page 39 or 8% per annum) payable & pt. 10, 1927 Aug. 25, Page 
Empire Gas & Fuel Comapny, Ist and Re-|  oundation Company. Qrtly. §1 © ces at ; ,_, MEETINGS. , 
funding Convertible 74% Gold Bonds, Series |.) Ganital Stock, payable Sept. 13, 1927. a! Baliroaé of N, J., Annual Mesting. 
due May 1, 1987. Aug. 23, Page 39 b , go ae 2 Aug. 26, Page 25 
ae pire Gas & Fuel Company, Ist and Re- ; AUR. <2 AEE nt Realty Company, Inc., An 
funding Gold Bey 614% —, due April Indiana Lime Stone Compan; irtly. 1% ial Meeting of Stockholders will be held 
41, Aug. 23, Aug. 22, Page 29 


26. Page 25 


50% 


Page 39 ($1.75) per share on pfd. ca ta t Vv — . 
e County Gas & Electric Yiuemenae, ist | able Sept. 1, 19 ; , 25. Page 31 ste New York and Pennsylvania Ra 
and, _ Refunding Mtge. Gold Bonde, Series | industrial Financial Corp., $37.50 a sha oy mpany, Special Meeting 
* due March 1 Aug. 23, Page 30] on Hi% pfd, stock, covering the accut ated i}! be held on Bept. 21, 
_ Asphalt ‘Company, 8% Inyr. 8. F. | dividends unpaid or uf tock; ¢ t Aus. 
Convertible Gold Bonds, - &y 27, Page 23 | dividend of 4 of a are mmor tock FINANCIAL NOTICES. 
Liggett- Winchester-Ley Rea ty ‘Corpora- of the corporation on on stocks. | miner Turbine & Fquipment Compan) 
r o f z Yompany 
tion, Guaranteed 7% Sinking Fund Gold | dividends payable Sept. 15 197 tic to Holders of 7%% Closed ist Mtze 
bonds, dated March 1, 1122, Fy March Aug. 27, Pagé P . F. Ga ds » Committee 
1 1012 = of. Pane 2 § sold Bonds that the Committee 
. Se nae of : : ng 1 r the D gre: dated 
‘Oswego Falls Corp., 1st ‘Mixe. 9% F. | , Loew's Inc., Qrtly, We per st Apa gery Mg 
Stock. Payable Sept, 3 . . has extended the time for de 
Gold Bonds Aug. 26, Page F . . _— pe 9 , . fi e bonds under the Deposit Agres 
Punta Alegre Sugar Company, tS . t and including Sept. 22, 1927 
8. F. Convertible Debentures, dated uly ‘- Ludlow Manufacturing <Associat : Aug. 22, Page 
1922, due July 1, 1937. Aug. 24, Page 20 | per share on stock, payabl te 1, 127 sts’ Building Company, Notice that 
Banta -_ Sugar Company, lat Mtge, 4 u a ‘ emists’ Club will exercise its option 
a Age Mackay Compante yr 1 m pre ed ! he Agreement of Feb. 2, 1110, UT. 
acdae Consolidated Ol Corp, lst Lien hares: . t} ‘ divide nd. * commor ase the tot eae : * th gor 
‘8 share urtly. , L he outstanding shares of stock of 
Collateral Gold Bonds, ones “C,"" dated shares, payable C1 , 9 A ompany. Aug. 22, Page 2 
Dec. 1, 1924, due Dec. 1, = ——_. wg. 25 ge ie Tevet Cuneeny, Notice of Fore- 
N ) ivestme ‘on $1.0 e Sal Colonial Jompany, 
Southern California Gas Company, deries Fo cee ye phd cg ort ie Ay ’ Trustee, Com 1 ing t = Fal ae ye oe 
pital stock, paya Sep 5 mplainant, vs, ayne on t 
‘A’ of 1951, Ist and Refunding Mtge. Gold Aug. 25. Page y, Defendant. Aug. 22, Page 31 
Bonds. Aug. 22, Page 29 Martin-Parry Corp., 30c per share on Capi ercial Solvents Corporation Notic 
Texas and Pacific Railway Company, 8% | ta) stock, payable Sept. 1, 192 s lders to Exchange their Class ‘3’ 
Seonred Gold Notes, redeemable Sout. A Aue, 95. Pase k Ctfs, for Capital Stock Ctfs. before 
~~ Stores Realty Corp., 20- yr. i% &. F Pan map ome + ony 3 prey bs = : “ ? ent ~_ and —. Berets < 
Debenture Gold Bonds, Aug. 23, Page 0 | National Public Service Corp., Qrtly. $1.7 to Holders of Ist Lien Collate 
SINKING FUND PROPOSALS. per share on Serle t tock and ‘ ots Gold Bonds, due Nov. 1, 1927 
Cincinnati Gas & Electric Company, Ist | participating pfd. stock, payable Oct ¥2 tefunding Mtge, Bonds, Series 
and Refunding Mtge. 5% i0-yr, 8. F. Gold | Qrtly, 49¢ per share on A a « 1 {1 1, 1927, that a new Company 
Bonds, due April 1, 1950. Aug. 23, Page 89 | stock, payable Sept. 15, 192 1g. 27, Page ¢ anizéd called lowa-Nebraska 
Repeated, Aug. 26 North American C ny, Qrtly . wer Company, to acquire properties of 
Interborough Rapid Transit Company, 1st | common stock wil paid on Au 2 , | Bbov amed company in lowa and Nehrasira 
and Refunding Mtge. 5% —_ Bonds, due | common atock, being € te 4 f i Aug. 25, Page “1 
Jan. 1, 1068, Aug. 22, Page 31| one share for each share he fr 4 x West Coast Properties, Fox Realty 
Medellin, Municipality of (Republic of Co- | the close of businese on Sept. , 1927: Q ation of California, Notice to holders 
iombia) 25-yr, External 8% Secured Gold | 1%% (Tic a shure) on O% imulative fd st Mtge. ti% 8S. F. Gold Bonds, 
Bonds, due October 1, 1948. Aug. 28, Page 37 | Stock, payable Oct. 1, 1927 23, Pag 1, U2. that permanent bonds are 
Repeated, Aug. 26; Pere Marquette f ay pany ) hangeable for the temporary bond 
New York Telephone Company, 30yr. Sink- | $1.25 per share (114%) or pI f ssued. Halsey, Stuart & Co, Ine 
ing Fund 6% Gold Debenture Bonds, due | ence stock; Qrtly. £1.25 per share Aug. 24, Page ‘i 
Feb. 1, 1949. Aug, 22, Page 31] on 5% pfd. stock, payable N 92 A Bioet Castings Oampany, Motte t 
Ohio Connecting Railway Company, tst/ Qrtly. $1.50 per » e (1 I 3 of Ist 7% S. F. li-yr. Gold Mtee 
Mtge. Bonds. Aug. 20, Page 27/ stock, payable Oct. 1, 1927 s ue Dec. 1, 1038, that as a result of 
Port ef Havana Docks Company, 5% Ist bene . , lef in payment of interest due June 
Mtge. 30-yr, Gold Bonds, due Feb. 1, 141 Public Service Corp. of J., dividends 27, on Bonds a Bondholders’ Protective 
Aug. 26, Page 27 | at rate of 8% per annur the s ee has been organized. 
Trinity Buildings Corporation of New York | lative . stock, being $2 ‘ Aug. 25, Pag 
Ist Mtge. 20-yr. 51%4%% Binking Fund Gold > rate 7% per annum on th 6 cu Pheatres Corporation, Notice to Sto 
Loan Ctfs., due June 1, 19 =. js lative pfd. stock, being $1.75 per i . a At meeting. of” Clas Pie : Pi 
ug. 22, Page 31 | ive. per share « no t alue ¢ Stockholders W ve ne on A 
Utah Fuel Company 3% S077. Gold &. F.| stock for the quarter endlee Sep: ; Aug. 22, Pane 
Ist Mtge. Bonds, due March 1, 1931, Dividends are payable Sept 137 ; venta, Baliread COMPANY, OIC 
Aug. 24, Page 36 < ’ e Holders of Ctfs. ¢ Deposit for Receiv 
. a as ae : s. issued by the Receivers of the S 
DIVIDENDS Public Service El ane ; — . . - one 
American Piano Company, Qrtly. 1%%_in | Qruly. dividend on the 7% ar td vow ¥ ‘that's ‘yma’ tee tte — 
cash on Pfd. Stock, payable Oct. 1, 1927; 75c | Payable Sept. 30, 1927. Aug eceivership and for Reorganization. of 
in cash on New No Par Value Common Kepublic Iron and Stee I : @ mentioned railroad company has 
Stock, payable Oct. 1, 1£27. 1%% on Pfd. Stock, payat t : 4 ond ameeneal ia a come tee 
Aug. 27, Page 23 ‘ Aug. 24, Pa nk the talkaes GF oeee steaabees 
American Shipbuilding Company, Qrtly. | Standard Milling Company, Qrtly epos ‘a Bg BE. g tea 
1%% in cash on Pfd. Shares; Qrtly. 2% in | Common Stock, payable hon Se bic aoe ue. 24. hs 
cash on Common Shares, payable Nov. 1, | !27; Qrtly. 1%% on Prefe i St Fete Testy 
1927. Aug. 26, Page 25| in_cash Sept » Aug. 2 United Gas C os ne Noein 
Anierican Sugar Refining Company, 1%% Standard Oi! Com y (N 5 of tater Ctfs. for ang 
on Pfd. Stock, payable Oct. 3, 1927; 1%% | idends on Capital Stock as follows: 2 es, dated April 1. 1827 
on Common Stock, payable Oct. 3. 1927. share on $25.0 Par Value Stock, §$ ‘Defini “iokee” 
) . a - ; Pm ar ~ initive Notes 
Aug. 26, Page 25 | share on $100.00 Par ——) a aan . “ be delivered in exchange 
Associated Gas & Electric Coinpany, Qrtly. | @" extra dividend as f . 1 ers Pagar Bice snp 7 ple 
ic. per share on Class “A” stock, payable | on $25.00 Par Val stock i ' Poe o-~ eee ee 
Nov. 1, 1927. ‘Aug. 25, Page 31 | on $100.00 Par Val ant Roth div - pany of aes sa al 
Atlantic Terra Cotta Company, 1%% on | payable Se 7, 27 Aug E. Moore Stave Gaaana Notice 
pfd. stock, payable Sept. 15, 1927. ie t . , eM) pe are “8 f 1 " Mtge. and Golintera’, T 
Aug. 25, Page 31 | Stock. payable Oct. 1, 192 \ 2i, Pa 714% S. F. Go 3 . 
British American Tobacco Company. Ltd. Texas Corp., 3% on Par alue OF S { hat 1pon Pon Boge" all 
A 4th Interim Dividend on Ordinary Shares | payable as follows: (a) on Oct. 1, 12 ffice of Brooklyn Trust Company 
for the year from Ist Ort.,-1926, to 30th Sept., | stockholders of record Sept. 9 2 Sew k City, on and after Aug. 22 
1927, of 10 pence per share, Free of Income | or after Oct. 1,°1927, to stockholders of re ent of $25.10 per $100 of the principal 
tax, payable Sept. 30, 1927; %% per annum | Ord Sept. 9, 1927, or ser tes of De} , ie on said bonds will be paid t 
on preference shares for the half year from issued by Chase Nation an r She é iders thereof. Aug. 22. Page 
ist April} 1°27, to 30th Sept., 1927, payable | of Texas Company under and in ac« d Public Service Company, Notice to 
Sept. 30. 1927 (less income tax), with the offer exchange auth ed iolders of Interim Ctfs. for 2-yr. 6% 
Aug. 25, Page a1 the Board of ire ; ig } tes, dated April 1, 1927, due April 
Calumet & Arizona Mining Company, $1.50 | and when this c ion eing ’ 1t Definitive Notes representing above 
per share, payable Sept. 26, 1927. that such certificates et nav ‘ will be delivered in exchange for In 
\ Aug. 27, Page 23 surrendered, has issued it ‘ aef ‘ Ctfs. upon presentation at Central 
Carter, William, Company, 1%% ($1.50 per | stock certificates in « lange : ompany of Illinois. 
share) on pfd. stock, payable Sept. 15, 1927 the Texas Company t Page ‘ Aug. 28, Page 
é Aug. 26, Page 25] Union Carbide and Car orp., $1 Pe d Public Utilities Company, ‘Notice 
Childs Company, Qrtly. 1%% on Preferred | Share in cash on Capita sto y e i ers of Interim Ctfs. for 2-yr. 554% 
stock, 6c. per share on no par value com- | Oct. 1, 1927. Aug. 24, Page i Notes, dated April 1, 1927, due April 
mon stock. Payable in cash at 10, 1927. Union Pacific Railroad or y 3 oD that Definitive Notes representing 
Aug. 25, Page 31 | annual $2.00 Per Shar n Pfd 2 4 ‘ es will be delivered in exchange for 
Commercial Solvents Corporation. Initial | $2.50 Per Share on Common Stock, | at Ctfs, upon presentation at Central 
Qrtly. dividend of $2.00 per share on capita! | Oct. 1, 1927. ug. 2 I t Company of Mlinols. 
stock, payable Oct. 1, 1927. Aug. 25, Page 31 United Cigar Stores Company of Americ Aug. 
Crucible Steel Company of America, 4% | Ortly. 2% (20 Per Share) in c n $1 
* ~ “ or , Stn — ' . oom . a on . 
on preferred stock, payable ee ge — ae te ae <a oot oe tee FILL OUT AND RETURN THIS FORM. 
, . ‘ = 24 SBSBEBEBSRE REE E EEE ERE EEE EEE SS SOS SE SS 
“i = THE NEW YORK TIMES ieee DEPARTMENT, 
i: " TIMES SQUARE, NEW YORK. 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 


260 CITIES OUTSIDE NEW YORK 
NOT ADJUSTED FOR SEASONAL VARIATION 
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Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars) 


Dist. 5 Dist. 6. 


Dist. 3. Dist. 4. e 
Richmond. 


Philadelph ia. Cleveland. 
$496,654 $616,449 
535,197 


719,207 
474,062 608,349 


Dist. 1. Dist. 2 
Boston New York. 


ess, 738 98, 057.588 
bono 162 


Week ended— 
Aug. 24, 1927 
Aug. 17, 1927. 


x cee 620,996 294,944 
Aug. 25. 1926............ 499,776 255,878 


Dist. 7. 
Chicazo. 


1,452, 
1,332,681 


Dist. 11. Dist. 12. 
Dallas. 


$154,584 
155,738 
145,816 


Dist. 9. Dist. 10. 
Minneano'is. Kansas City. 
$282,769 

13,248 

286,954 


Dist. 8. 
8t. Louis. 
$270,036 $158,707 

5 080 


296,126 18u. 
274,001 167,680 


Tot. Outside 


10,894,291 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES _ 
(In thousands of dollars) 


All Reporting 
—Member Banks.-— 


Aug. 24, Aug. 17, ta. wh eee 
1987. 827." fie. 1827. ifzr. 
Number of reporting banks.... 661 661 
Loans and discounts: 
Secured by U. S. Government 
obligations 
Secured by stocks and bonds. 
All other loans and discounts. 


$117,460 $144,742 


” Aug. 25, 
1826. 

45 

. 14,106 $i. ,012 $13.08 
5,822,264 5,847,179 5,406,345 69,360 83,089 1,485 
8,619,176 8,656,028 8,428,162 672,027 673,915 699,077 

. $14,555,133 $14,620,667 $14,069,249 $1,455,493 $1,471,016 $1,394,051 
2,483,690 2.485.136 2,485,785 175,830 162,970 163,349 
3,427,789 2,128,762 221,330 219,369 208,454 


912,925 $5,614,547 $397,160 $382,339 $371,803 
"535,592 19,683,796 1,852,653 1,853,355 1,765,854 


1,668,195 1,630,157 179,755 
249,069 273 21,059 
13,280,955 1,217,478 
6,251 460 »702,100 563,520 961 520,426 
40,376 84,27: 3, 
1,143,779 150,772 
3,321,850 361,954 362,420 





Total loans and discounts. . 
Investments: 
U. 8. Government securities. . 
Other bonds, stocks and se- 
curities 





Total investments 905,124 

Tota! loans and investments... 

Reserve balances with F. R 
banks 

Cash in vault 

Net demand deposits. 

Time deposits 

Government deposits . 

Due from banks 

Due to banks 

a eb og fl rediscounts 


Secured by U. S. ‘Goverament 
oblieations 
All other 


’ 4,920 
330 1,830 


$2,975 $6,750 $21,267 


161,230 
74,813 


~ $236,043 $34 


Statement of New York City Member Banks 
(In thousands of dollars) 
Ang, 3. 
52 


Aug. 31, 
1927. 
2 Saison 531 


2,579,395 
$4,695,912 
889.976 
923,678 
$1. 813, 652 
6,509,566 


725,901 
54,723 


20,412 
855 





* .. 3, 
Number of reporting banks...................0cc0eeus 52 
Loans and discounts: 

Secured by U. S. Government ottigations. . 

Secured by stocks and bonds 

All other loans and discounts. . 





157 
2,102,723 
2,331,624 

$4,479,110 


896.4271 
873,799 
$1,770.220 
6,249,330 
706.460 


Total loans and discounts 
Investments: 

U. S. Government securities 

Other bonds, stocks and securities 


Total investments 

Total loans and investments 
Reserve balances with F. R. 
Cash in vault 60,787 
Net demand deposits 5,121,828 5,012,380 
Time deposits 1,006,896 865 542 
Government deposits. 4,467 4,467 15, 

Due from banks 93,81 


,816 

Bills payable and rediscounts with F. R. banks: ene 
Secured by U. S. Government obligations. 88.639 
All other 33,037 


$121,667 





BROKERS’ LOANS’- (New York Reporting Member Banks) 
(In thousands of dollars) 
For Own For Out-of- For 
. Town Banks. Others. 
915,475 
920,265 


Total 
Demand. 
2.351.°°3 
2, "77 pe 


Total 
184.058 
168.074 
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1,073,847 
Tis 0044 6eeaseccens 1,071,158 


FOREIGN BANK STATEMENTS 


BANK OF ENGLAND. BANK OF FRANCE. 
Aug. 31. Aug. 24. (In Cneneneae of apne.) 


£151, io, 223 £151,492, A 
1,000 





® 


SsyesEee 


Eats 


4 


Reserve . 
Ratio to reserve 
irculation 
Public deposits 
Other deposits 


Govt. securities 
Other securities. . 


Circulation .. 
Treasury deposits. . 
General Concatts . éeve 
Bills discounted . 
Advances 

State advances .... 


Rees 8 wa 


a338 





Statement of the Federal Reserve Banks 


(000 omitted.) 
Geert Puteral Reserve <7 N. 


31 . 24, a Au 

19: “a a 1926. | 
$1,640,260 $1,615,271 $1,395,311 
40,689 * 53,622 


%. 
31, 
27. 
$341,312 


9,222 


Federal Reserve Bank. 
Aug. 24, Sept. 1, 
1927 1926. 


$321,368 $352,345 
8,925 


Gold D Federal Reserve 
Gold .—- fund with 
‘easury 





Gold held “notes. 

against $361,270 
255,856 
397,916 


$1,015,042 
26,856 


$1,655,960 
643,573 
710,308 


$3,009,841 
147,663 


$3,157,504 $2,966,343 
53,039 49,328 


$1,448,933 
732,717 
646,661 
seme 4 
38,032 


$350,534 
214,116 
465,277 
$1,029,927 
26,904 


F. 631,491 
Gold and gold certificates 
held by banks 


Total gold reserves $2 
rves other than gold... 





$1,016,832 
28,414 


$1,056,831 
11,451 





$1,045,246 $1,041,898 
13,304 11,492 
Bills eek 
Secured by S. Gover 
ment ob gations 
Other bills discoun 


Total L +g! discounted. 
Bills bought in open market. 
U.S.Government securities: 

Bonds 
Treasury note 
Certificates of. indebtedness 


126,242 
50,001 


~ $172,243 
33,191 


320,675 
305.673 


$626,348 
253,481 


71,897 74,108 


55,798 
$129,906 
75,222 


196,480 


$400,5 $414,157 
185, 128 178,809 


203,557 
333 





30,349 
15,118 
33,399 


45,605 
99,642 217,702 
161,095 55,657 





— U. 8S. Government 
$318,964 678,008 


3,700 
$1,202,493 
744 








Total bills and seburities. - $1, 058, 786 
Due from foreign oan ks. 12,248 
Uncollected items... 

nk premises 
All other resources. . 


- $283, 994 
6,684 
154,355 
16,276 
6,885 


$1,526,744 


59,931 





$1,528,347 $1,497, 184 


Total resources 
Scar By arene 

Federal Reserve 

actual circulation. 

Deposi 

Meraber bank—reserve ac- 
ou 


$374,046 $370,532 $389,097 


864,941 
3,518 
4,784 

10, 323 


$883, 566 
125,724 
655 


om, 809 
1,507 


2,150 
16,974 


$913,440 
137,066 
39,362 
61,614 
2,819 


$1,528,347 


gn 
Other deposits 





Total deposits 
Deferred oupahaity items. 


561,147 
— pai 130, 730 


228,775 
13,274 


$4,958,639 





Total liabilities $4,915,587 $1,526,744 $1, 497,184 


Ratio of total reserves to de- 
posit and Federal Réserve 
note liabilities combined. . 

Contingent liability on bills 


purchased for foreign cor- 
respondents 


78.5% 74.4% 82.1% 81.0% 81.9% 


$165,746 $162,087 $44,875 $45,638 $45,229 $12,241 





Comparative Statement of Federal Reserve Banks 


Condition Aug. 31 
Tota! Bills Total U.S. 
Discounted. Govt. Secur. 
$36,913, oe $22,409,000 

106, 188,00 Se b08 oo 


Due Members 
Reserve Acct. 


$150,537 ,000 


F. R. Notes in 
Circulation. 


5,000 
000 


Gold 


District. Reserve. 


New Yor v 
Philadelphia 23,923 
Cleveland 31,12 
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Business Statistics 
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Transportation 


Revenue Car Landings : Period or Date. 
All comm jes - 
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Forest products 
Manufactured products 
All commodities 
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Freight car surplus 2d oo 
Per cent. freight cars serviceable.Aug. 
Per cent. locomotives serviceable.Aug. i 
Gross revenue Year os July 1 
ear to July 1 
Year to July 1 
— _ wares on property invest- 


Year to July 1 
Year to July 1 
Year to July 1 
Year to July 1 


SUMMARY OF IDLE CARS AND CAR LOADINGS 


AMERICAN RAILWAY ASSOCIATION 


Aug. 6. July 30. July 23. Jul 
1,024,212 "048,621 424 1,016, 
i —, 4 June 30. June 22. June 1 
966 301,577 297,138 304,617 206, 493 


GROSS RAILROAD EARNINGS 


1926. Net Change. 
$5,187,474 


15,366,857 
15,019,916 
15, 966 
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@ 
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PH men 

SEBS 
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169 
881,733 
1,786,921 
245.822 
196,928 
883,913 
885,251 
461,704 
606,420 
494,123 
899,801 
627,007 
230,776 
945,816 
1,125,906 


349,327 
339,866 


24,418,403 
31,000 


» 


uly, ‘12 ——_ 
week in July, 12 
week in July, 13 vende. 
week in July, 13 roa ‘ 
week in June, 13 roads. 
week in June, 13 roads. 
week in June, 13 roads. 
week in June, 13 roads 
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INTEREST RATES 
—_———_-—— -Week Ended——— 


Year to Date. 


Call loans 5 
Time loans, it days... ae 4 5 
Time loans, monihs... ut 





Com. disc., 5 months 
GOLD AND SILVER PRICES 


Bar Gold in London... 4s 11 s zy R45 29) ate eat Sis ge s 10d 
Bar silver in London 24 . 
Bar silver in New York 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK 
(Thousands of dollars) 
Week Ended————————. 
Aug. 24, —. Aug. 17, 1927. Aug. 10, 1927. 
a 2,490 


STEEL SCRAP PRICES (23) 
(Average of Daily quotations) 
—— ———-~ Week Ended———______. 
Aug. 27, j=- Aug. 20, ay Aug. 13, 1927. 
Heavy melting steel] at Pittsburgh $15 $15 $15.40 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
-—-Reported in The ¢ Raver Age. of — 
a. Aug. 20, 1927. Aug. 28 | 
Locomotives . 14 
Freight cars . Saba ‘ : 4 Pi 
fe 32,000 
250 





CRUDE OIL (18) 


—_—__——_——-Week Ended— —_—_—— 


Average daily production (barrels) 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Auge rp a Aug. aT aa "27. Aug, * "26. 


176,850 


k Ended— 


_-——-—-——Wee - —- 
Seminees coal: Aug. 20, J. Aug. 13, jaa Aug 21, 1998. 


Average daily ... ; er ‘S24 
Anthracite: 
otal 1,577 
Beehive coke: 
Total ida , ry 108 
Average daily . : aha 18 


1, 


1, 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


Locomotives .... ; 
Freight cars ‘ 1,066 
Passenger cars 36 
Rails ons) . es . es 
Structural steel (tons) ; 8,976 


NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 


—— 1927. 


516 

607 1,782 

108 182 
18 30 


Aug., 1927. July, 1927 
20 . ‘ 26 


22%, 
18, 


459 

69 
325 
945 





tJ ui. §June. 
37. 31.70 
34.35 28.31 
2.04 2.06 
1.10 


General Motors (total) 


SoBe 


ord 33. 
Graham Bros. ...... 10. 
International 5. 
R 1. 
e 
1. 
1 


Diamond-T 
Brockway 
Indiana .. 
Autocar .. 
Republic . 
Stewart 
Sterling 
Acme .... 
Garford .. 


Sebboshheeseaxseasen 


RRSSRERRENLESERS 


Miscellaneous 


ee ie 4. 4.23 3.85 
$Data not yet available for New Jersey. {Data not yet available for 19 States 


INTEREST RATES (2) 
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Aug., 1927 July, 1927 Aug., 1926 


Commercial paper 
4-6 months’ names of choice character, average of 
weekly quotations aOee 3.91% 
Time loans: 
60-90 day loans on New York Stock Exchange col- 
lateral, average of weekly quotations 3.98% 


BOND YIELDS 


Yield ten high-grade bonds 
BOND AVERAGES 


Aug., 1927 ~ Jul 
High Low Last High ag Last 


40 bonds ...... 91.91 91.25 91.53 91.17 90.41 91. 


4. 


4. 


17 


BONDS SOLD, NEW YORK STOCK EXCHANGE 


-ar value) 


Corporations .. 
United States Government : 12/953, 
. 66,163,500 


Aug., 1927 Jul 
$165 ,100 baa 
000 


08% 4.25% 


40% 4.67% 


Aug., 1927 July, 1927 Aug., 1926 
4.166 4.195 4.395 


ee 1926——. 
Ow 


“— Last 
5 87.42 87.85 


Bis, 000 000 
583,400 





$215, 197,400 


SHARES SOLD, NEW YORK STOCK EXCHANGE 
July, 1927 


32,662,841 


| 45,485,958 





51,056,628 


STOCK MARKET AVERAGES 
ang. 1927 — —ZJul _—, 
High Last 
‘ 120.99 113. 44 116.34 Lis 113. be 118. 
25 industrials .. 235.38 217.89 232.70 229 206.90 228. 
50 stocks ...... 176.96 165.66 174.52 174. cd 160.06 173. 
*Subject to revision tRevised 


38,492,776 


Last 


70 
70 1 
70 1 


75.79 167.11 , 
36.61 130.94 135.13 





FAILURES (DUN’S) 


ag. 23.5%. Aug. 26,28 FOREIGN AND DOMESTIC EXCHANGE RATES 


Over 
7 $5,000. Tot. $5,000. 
126 4 


47 Guanrn Maen 
eek’s Range. 

a Par. Country. High. Lo 

United States 4.8665—London 

Canada 40 20 48 25 19.30 —Paris 

13.904 —Belgium 

19.30 —Switzerland 

19.30 —Italy 

—Holland 


‘2 
110 
54 


366 
32 


s 
SSRSSB 


Sateed States... 
SOURCES OF DATA 


Railway Age. 

Gomeneial and Financial Chronicle. 

The F. W. Dodge Corporation. 

Federal Reserve Board. 

United States Department of Commerce. 

United States Department of Labor. 

United States Department of Agriculture. 
e tron Age. 

Bradstreet's 

National Lumber Manufacturers’ Association. 

Dun's Review 

U. S. Dept. of the Interior,Geological Survey. 

New York State Department of Labor. 

S. W. Straus € Co. 

American Bureau of Meta! Statistics. 

American Iron and Stee) Institute. 

Aberthaw Company. 

American Petroleum Institute. 

American Railway Association. 

United States Department of the Interior. 

Silk Association of America. 

Motor amd Accessory Manufacturers Assoc 


f 
# 


BELRRRSS 
pen BeBSSSSSSSS8R RRRE-S, 


ng 65.00 
—Straits Settlements. 56.12 
—Shanghai 60. 


— 


SSSSRSRERSLSSRS: 


SSSRESRHELSSRA: SR 


—Colombia 
—Buenos Aires 
° 


REYSBRSESSESRB 


~ 
oo 


—Czechoslovakia 
—Yugoslavia 


pew RNERSSASSSES RRR: 


fBeashy 


nw 
~ 


17.45 


American Metal Market. ‘The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes 


Federal Reserve Bank of New York. 





DEMAND. —— orcsecrrinecnaicnisa Mannan 


Year 1927 to Date. Same Week 1926 2ek’s Range Year 1927 to Date. 
7 


High. Low. High Low Higt Low. High. 
4.85% ° 2 4.85%, 4.84% 5 86 4.86% 
3.97% § 2.88 2.79 3.92% a. 3.98 
13.91% ° 2.76 2.70% 3.92% 13.92% 
19.30% . 19.30% 19.2944 9.29 19.31% 
5. oa . 3.30% 3.20% sy 5.84% 

40.07 40.03 ) 40.08 
1.18% 1.13% 32 31% 1.37% 

15.40 15 28 5 .12 

26.56 26.53 

26.76 26.73 

21.92 21.88 

.04 .03 
36.38 36.32 
53.94 53.57 
73.50 72.00 y 64.12 


BERBERS: 
28s 
# 


¥ 
ESBEERSSSSRES RSFo-~SeSe 


69.57 69.06 60.6: 60.12 
47.94 47.75 47.35 
49.75 49.25 49.87 
¥ 98.40 
40.38 40.31 2.6 42.64 
15.38 15.31 11.91 
23.83 23.83 23.79% 23.78 

14.125 14.125 14.125 
11.75 11.00 25 11.25 
2.96 2.96 2.96 2.96 

1.76% 1.76% 16% 1.76% 
2.52 2.52 : 2.52 
52% 49 48 62 

17.62 17.40 .0014%  .0014% 17 ri 17.45 
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BESSSESSESSLE RRS& 
YRASBSeee 
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SHSASRESBERERESSRRi 
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The range of exchange on the principal foreign centres for the week ended Aug. 27, 1927, compares as follows: 


iw. 


_. SENERBES: SEB: 3} 
Segeagers: se 


‘Same Wee ok "1928. 

High. Low. 
4.85%, 4.85% 
2.88% ; 
2.76% 


ot? 


+ 
—~ 
x 
Se 
> 
PS 


while under ‘‘cables’’ are the 100-ruble notes. 





American Zinc Institute. 
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Index of Current Security Offerings 


BONDS 


Argentine Nation, Government of the, $40,- 
060,000 "ex ext AY f g 6s, ease Rwy bonds of 
due Sept. 1. price 984, 
yield 6 6%, * oftered Aug. 3. Chase Securi- 
H Co., Inc.; Ernesto 
To! uist “& Co., Ltd.; Halsey. Stuart & 
©., Inc.; Brown Bros. Equitable 
t Co. wat Blyth Witter & Co.; 
BE. H. Rollins & Sons; . G. White & Co., 
Inc.; Hemphill, Noyes & Co., N. : 
ham, Parsons & Co., Philadelphia : 
Trust Co. of Pittsburgh; Union Trust Co. 
of Cleveland; Illinois Merchants Trust Co. 
and Continental and Commercial Co., Chi- 
cago. 


Agsreces raph Co. $3,000,000 fe ser 6 debe, 
a 3. dus Sept. 1, oatced ield 5% to 
580%. offered Aug. 26. Harris Trust & 
Savin s Bank; Continental & Commercia! 
Co. ; . Byllesby & Co.; Otis & Co., 
Chicago; Guardian Detroit Co., Detroit. 


Baltimore Steam Packet Co. $925,000 sec 5% 
ser notes, F & A, due Aug. 1, 1930-1933, 
ield 5.25% to 5.40%, offered Aug. 22. Con- 
inental Co.; Robert Garret & Co., Balti- 
more. 


Barges Peale Corp. $460,000 ist (closed) sf 

g7 4 “July 1, Ft price 100, 

eld i * tava Aug. 22. itney, Car- 
er & Co., San Francisco. 


Boston & Maine R. 5, $30,942,000 ist ogg 
Series “AC,” M & due Se opt. 1. 967, 
rice 83%. eld & i, offer 
Kidder ea y & Co sae, ‘Higginson * 
Co.; Harris, Forbes & ‘bo. 


Brazoria County (Texas), Brazos River Har- 
; per wevigatca District $150,000 harbor 
O 10, due April 10, i. 


&0O 
198% By yield 4 don, offered Aug. Prudde 


Cocen. [pate Corp. $285,000 ist py 
& Ons: 4 due April 1, eit. Brg 

aoe 60%. we Aug. utherlin, 

, New ao. 


BONDS 


rey & age a Sp | pms 


4% notes, J & J, 

1928, to “July, 1937, price 100, ‘yield 
5. 30%. ‘offered Aug. 19. Federal Commerce 
Trust Co., St. Louis. 


Coton © Title & Trust Co. a0 trustee #6 000, - 
roe £9 coll Us, Gon s “F,"’ due Sop 

pri ce 100, yield 5%, offered Aug 

1304s erchants Trust Co., Chicago. 


Eton Hall, East Chester (Scaredals I N. 
$325,000 Ist fee ser g 7.4 3 
Aug. 15, 1 1937, 
fered Aug. Ss. 
N. Y. 


Contre 
te 


Posemee Trust & Savings Bank as trustee 
$2,000,000 544% 1st partic ctfs, Series ‘‘A,"’ 
F & A, due Aug. 1, 1937, price 100, yiela 
5.50%, offered Aug. 29. A. G. Becker '& Co., 

N. Y. and Chicago. 


Prowinst of (State of Prussia), 
German $1,000,000 pars Water Works 
loan, 1s * seri es, & A, due Aug. 1, 
1957, price 95, wield ‘ery offered Aug. 31. 
Lee, Higginson & Co., N. 


lowa-Nebraska Light & Power Co. $12,- 
000,008. lst lien raed 5s, Series ao : 
& N, due May 1, 19 obrice 26 96%, yiela 


M 
: . offered Au 
pe Soe = } & Forbes . Co, 


Hanover, 


bright & Co., Inc.; 
Continental & Commercial Co.; 
White & Co., Inc., » A 


Joseph Brothers Lumber Co., Lulengs, 
1-250, 000 oye lsat res f 6s 
Sly rice par, ‘eld 6%, offered 
y 2b. . Aliyn & Co., Chicago. 


- _ Co. a py 10- refg 
notes, we £ S 15, due Sept. y.-¥ 1a 
 # 100, yield 8.80%, offered 23. 
ps Dansard & Co., Inc., Detroit . 


Kemsley, vy ee " vg 
6% conv s f debs 


gue 8 tf 
a” see offered ty 


Sisto 


Business 


NEW eiaeeal” (3) 


Average dail 


eontracts awarded 
Eastern States , 


mg,. 1087 ‘ July, 1927. 
(a2 ays.) (25 Days.) 


$21,397,923 $21,375,506 


Aisdees 


$23, 108,000 


in thirty-séven 


FOREIGN TRADE (5) 
(Thousands) 


Domestic exports: 
Crude materials 
Crude foodstuffs 
Manufactured foodstuffs 
Semi-manufactures 
Finished manufactures 


Total domestic exports 
Foreign exports . 


mports : 

Crude materials 

Crude foodstuffs 
Manufactured foodstuffs 
Semi-manufactures 
Finished manufactures .. 


June, 1927. July,1926. 
$63,346 £72.006 

83, ‘908 

35, 4 

185. _165;900 

"$360,452 

7,865 


25,207 
36,358 
62,498 
161,137 


$348,546 
8,401 
$356,947 $368,317 
137,747 131,299 
39,619 42,189 
42,171 29,221 
60,392 65,687 
75,219 


70,562 
$355,148 








$338,960 


WHOLESALE TRADE IN THE UNITED STATES (4) 


(Average monthly sales, 
Groceries. Meat. D Goods. Shoes. Hardwa 
BO TL ry 4 re. at Total 


1919100) 


Sersteee sekkSeeraser 


SSBSRX SRELSSLVSRas SRLPLASKISRSV-? 


[end 
FES 


Seu 
SSISS SISESRSSSISE FSIVELTLRASE 


15 
72 


FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) 


Ratio to Oil 
Re —— 
_ Total. 


61.9 
48.7 


21738 
17,038 
23 


26,269 
9,476 
175,367 
14,342 
32983 


August .. 
September 
October 

November 
December . 


Bi 


S23 
wna. 


| 


513, 913 


36,114 
-.» 59,643 
. 55,407 

. 47,347 
ay . 37,883 
June .... 0-66.60660) ae 
ST ceccccicctecsce GED 
300,545 


Total (year). 
1927. 


en 
_— 


BEATZ: 


January 
geeruary 
March . 
April 


SCSKoone © 


Tota! (7 mos.). 


7] 


Storage Materials & Tank 
oO y- yy a. Cars. H 
2,827 558 


Refine 


2£Q 
& 


. Furnaces. 
1,7 


neous. 


: 


c 
tar 


3,215 
5,078 


rey 
= 


418 
1,791 


#28 


ce 
Rae 

- 

=“) a oe at es eS 


RNP 8 mr 
8 
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S| S28ee8e &) F2ese 
SESSESE 


Bi! romeo 
B | mrorwec 


<3 
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BONDS 


Kenmore Ye < Chicago, $280,000 Ist ser 
fs J&D due Dec. 15, 1929, to June 
y 1937, price 100, yield 6.50%, offered Aug. 

Geo. M. Forman & Co., Chicago. 


Lake Shore a ag $810,000 ist sf she of 
J, due July 1 bs 1937, price 100, yiel 
offered a American Bond & toe: 
gage Co. icago. 


Labaotée Fisee, Chicago, $325,000 ist ser 
A 15, due Feb. 15, 1930, to Au 
yield 6% to 6.50%, offered Aug. 
| yt Investment Co., Chicago. 


Lezingtss Water Co. $900,000 ref 544s, Series 
‘A.” F & A due Aug. x 1940, rice 98, 
yield 5.70, oftered Aug. 25 Ch 
man & Co., Inc., N. 


Minnesota Southern Telephone Co. $150,000 
at, offered. cus ‘ts due Aug. 1, 1937, price 
a. ered Aug. 25. Metcalf, Cowgill & 

, Des Moines. 


—— ne Pee CoBege $125, my lst (closed) s f 

Aug. 1, 1942, price 100, 

Yield 5%, offered ‘Aug. 19. ' Blyth, Witter & 
Portland, Ore. 


New ores New Haven & Hartfor! Saitroad 
Co. $17,000,000 6% coll notes (participa- 
tion ote). ‘M & S. due March 1, 1930 — 

4.50% to 6%, offered Aug. 31. alse 
Stuart & Co., Inc ; Mamsetes & Co. ; 
ward Lowber, Stokes & Co., ines 
certificates represent no new  idanelag ) 


088 Park Av. $1,800,000 
ctfs, A & O, due Oct. 1, “ibee, 
25. ‘The Prudence Co.. 
Norfolk-Portsmouth Bridge Corp. $775,000 
F & A, due Aug. 1, el 
. yield $008, 
de Fa&a 


and ,000 15- 
g due Aug. a o 
price 98 (with right to receive common 
stock at rate af 10 shares ner $1,000 deb), 
offered Aug. 26 Peah ody, oughteling & 
Co., Inc.; Wm. R. Compton Co., N. Y. 


gtd prudence 
offered Aug. 
o Me Se 


Statistics 


BONDS 


Ohio oo Telephone Corp. $1,600,000 ist 
g 6s, “A,” J & 


J, due July 1, 1947, 
Bri ce 100. eld 6%, offered Aug. 30. 
pnempece. ent & Grace; Eme 


r, Peck & 
ood, Chicago; Paine, Webber & Co., 
oo 

Schenectady Pounty. N. ¥., $450,000 coupon 
4s, J & D, due June i, 1928-1947, yield 
75% to 3.90%, offered Aug. 31. Roosevelt 
& Son; Geo. B. Gibbons & Co., Inc., N. Y. 

Texas-Louisiana 7 y Co. 


fered yy E. Wilsey & Co., ‘Inc. ; 
Troy & Co., eS and A. E. Fiikin & 


0. 
Vernon ‘Hotel (The) $260,000 lst ser 64s, 
J & J, due July 1, 1929-1937, price i100 to 
100.56. "offered Aug. 29. H. O. Stone &Co., 


Ch songs 

Welch (James A.) $180,000 Ist s f 6s, F & J 
1, 1937, price 100, yield 6%, ot 
g. 29. Nicol, Ford & Co 


$300,000 6% tax an- 
aN. due Nov. 1, 1927, 
R. M. Grant 


Inc., 


h, 
yield 4.8 notes, M& 
S 4.00%, yittered Aug. 29. 


STOCKS 


Cie Sand & Gravel Co. $100,000 7% 

came pt per $100, yield 7%, offered Aug. 
ontgomery, or & Co.; Wagaman 

& Brownee, Inc., Washington. 

wr ae Juice Corp. 27,543 shares 

Class partiepesing | yom. no 

er 10. uperes cl Class nd 5 

ass 


.' $330, offered Aug. = 
McConnell & Co., N. Y.; Tru 
Co.; Montreal und’ Credit: 
, N. Y., and Montreal. 
(John Warren) Co. 200,000 shares 
rice .50, offered Aug. 


ar, 
veares 


Watson 
common, no par, 
31. Hornblowe: LAC is, W. ¥ 

Wheatsworth, Inc., 2,000 8% cum pf, 
with common stock, Price $117 per unit of 
1 share of pf und I share common, of- 
fered Aug. Shields & Co., Inc., N. ¥ 


RETAIL TRADE (4) 
(1919=100) 


Depart- dail 


ment 


—Chains 





Stores. 





Cigar. Shoe. Music 


{08 


Candy. 


127 
143 
166 


217 


Figures in parentheses at top of columns indicate number of stores and chain systems. 














THE ANNALIST WEEKLY INDEX OF SENSITIVE 
COMMODITY PRICES 





Whole- 
sale 
Price 
Index. 
140.9 
141.5 
142.1 
141.4 
141.1 
141.4 
141.6 
141.7 
142.8 
142.9 
143.8 
143.3 
145.1 
145.2 
145.5 
146.4 


Steel 
Scrap. 
133.3 
131.4 
131.6 
128.3 
127.3 
126.3 
126.0 
125.5 
123.7 
119.7 
118.9 
117.3 
113.0 
118.3 
117.3 
116.6 


Average. 

151.1 

148.3 
149.0 
147.6 
146.4 
147.6 
158.0 
156.4 
150.8 
153.6 
156.0 
156.0 
150.1 
146.3 
146.2 
149.8 
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Stock Sales and Price Averages 














INDUSTRIAL STOCKS DAILY RAILROAD STOCKS DAILY 


— 


< 


— 


DAILY PRICE RANGE | 
25 INDUSTRIALS 
ap 





OF SRARE 


DOLLARS 


MILLIONS OF SHARES 
MILLIONS 


2c SALES 
ALL IN DUSTRIALS 


MAY JUN 























*Saturday sales 


*Saturday sales multiplied by 2%. 


COMBINED RAILROAD AND INDUSTRIAL STOCKS 


ae 





& 


WEERLY PRICE RANGE 
50 STOCK 


OF SHARES 


P= 


DOLLARS 
DOLLARS 
z 
MILLIONS OF SHARES 


MILLIONS 


N 


wl ie > NV. ALY 
iV — 


NS AA. - Jf 


FEB MAR apR MAY 


STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Last. Ch’ge.LastYr. ‘. High. r. Last. Ch’ge. pane Y , = a 
118.19 + .24 97.04 , - 6 . 18 — 47 97.1 RAILROAD STOCKS 
+. 96.22 8 
_ 97.02 d 
+ 97.13 : ‘'11710 116.13 116.34 — 68 99.64 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Last. Ch’ 1 Date. ow. Last. Ch'ge.LastYr 
+1.17 . Aug. 27. Be 3 332. 75 233.84 + .72 170.06 
Week’s range—High, 234.48; low, 229.18. 
Aug. 29..234.96 231.66 233. 42 "42 169.69 
Aug. 30..235.38 232.72 234.05 + 63 171.06 
+1.44 169.49 Aug. 31..234.70 232.11 232.70 —1.35 171.82 
Combined Averages (50 Stocks) 
Net SameDay Net SameDay 
Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
174.35 + .71 134.32 ang. 27..176.55 175.39 176.01 c. a 60 
.20 132.76 eek’s range—High, 176.69; : 
40 132.27 2 ¥ i 175.65 
+ 15 133.13 , .76 175.53 12 = «135. 
175.88 + .78 133.31 | Aug. 31..175.90 174.12 174.52 —1.01 135.73 


RAILROAD AND INDU STRIAL SHARES SOLD 
—_——_———Week Ended- —— ———+— 
“Aug. z. 27, 1927. Aug. 20, 1927. Aug. 28, aa 


Total. Daily. Total. Daily Total. pail; 
Railroads 919,180 170 1,168,080 216 1,345,112 249 
Industrials 10,740,867 1,989 8,469,497 1,568 6,981,600 1,293 SHARES SOLD ON NEW YORK STOCK EXCHANGE 


11,660,047 2,159 9,637,577 L785 Week Ended —— W eek———_, 


8,326,712 1,542 

Aug. 27, 1927. A x 
STOCKS INCLUDED IN MARKET AVERAGES eee, «++>---- 1,982, 250 50,5: eas 
RAILROADS INDUSTRIALS Wednesday SR '061, 4 "$60. 390 
Atchison Air Reduction Thursday ..... ,381, 178 423,907 
Baltimore & Ohio | Allied Chemical & D Friday a 1,316,880 232,130 
Chesapeake & Oh American Smelting Md Refining Saturday ......... 1,003,400 x 560,400 

Chicago, Milwaukee & St. Paul American Telephone & Telegraph — 
Chicago, Rock Island & Pacific Baldwin Locomotive Total week 11,660,04 8,326,712 7,932,184 
Chicago & Northwestern Brooklyn Union Year to date 355,492, 037 295,424,384 269,057,683 
Delaware, Lackawanna & Western Case Threshing Monday, Aug. 29 1,926,000 1, 653,087 967,400 
Erie Commercial Solvents B Tuesday, Aug. 30 t' 774, po 1,835,139 1,152,645 

Great Northern pf. 








o 
8 


& 
3 
THOUSANDS OF SHARES 


h 
\ | ' 4 \ \ hy | 
“Ww NM / Peal Alen We J Ww ri 


1927 











*Du Pont de Nemours Wednesday, Aug. 31 1,698,800 2'253.757 1,594,672 
Illinois Central tGenera) Electric ; 

General Motors 

International Harvester 

International Telephone & Telegraph 
Internationa] Silver 

Laclede Gas 

Pullman Car 

+Texas Gulf Sulphur 

Timken Roller Bearings 

United Drug 

tTUnited Fruit 

United States Cast Iron Pipe 
United States Steel 

Western Union Telegraph 
Westinghouse Air Brake 

Woolworth 


high Valie x 
Louisville & Nashville 
Missouri, Kansas & Texas 
New York Central 
New York, New Haven & Hartford 
Norfolk & Western 
Northern Pacific 
Pennsylvania y 
Pittsburgh & West Virginia 
Reading 
St. Louis & San Francisco 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


*Multiply by 2. tMultiply by 4. 


tMultiply by 2%. 





ANNUAL 


*To date. 


hOwDIHSS- 
ag af of ae Cat b> Co & ° 
SEP EP }s 


© 


RANGE OF MARKET AVERAGES 


-25 Industrials--——, -——-50 Combined-—— 
High Low. High. Low. 


S8Aug. 171.49 Jan. f 135.82 Jan. 
, 137.65 Mar. 109.63 Mar. 
128.83 Mar. 101.16 Mar. 

103. 26 Apr. 82.26 Apr. 

99.05 Oct. 5 77.15 Oct. 

79.86 Jan. é 66.21 Jan. 

58.35 June 
62.70 Dec. 
69.73 Jan. 


80. 
71.31 Jan. 64.12 Jan. 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, August 27 (Total Sales 11,660,047 Shares) With Closing Prices Wednesday, August 31 





119 


RO 


117 


71% 


103% 


—————- Yearly 


High. 


rice 


High. 

109 
we 

113% 


Ranges 


1927 Range 
Date Low 


Aug 
Aug 
Mar 
July 
Feb. 
Feh 


Aug 


CONS GO me © 


STOCKS 


(and ticker abbreviatic 


ABITIBI 
Abraham 
Abraham 


POWER & 


& Straus (sh.) 
& Straus pf 


Adams Express 


Advance 
Advance 
Ahumada 


Air Reduction 
Ajax Rubber 


Rumely 
Rumely 


Lead 


(AE) 
(RX) 
pr 


($1) 
(sh.) 
ish.) ¢ 


Alabama & Vicksburg 


Alaska Juneav G 
Albany Perf 


M 


ns) 


PAPER (sh.) (ABI) 


(AST) 


Wrapping Paper (sh.) (ANW) 


Albany Perforated Wrapping Paper pf 


Albany & Susquehanna 


(AQS) 


Allegheny & Western Railway (AY) 
(sh.) (ANR) 

All-American Cables (AAC 
Allied Chemical & Dye ‘sh.) (ACD) 
Allied Chemica! 
Allis-Chalmers Manufacturing (AH) 


Alliance 


Allis-Chalmers 
Amalgamated Leather 


Realty 


& Dye pf 


Mahufacturing pf 
(sh.) (ALR) 


Amount 
Capital 


Stock Listed 


250,000 


(250,000 
12,000,000 
13,753,000 
12,500,000 


1,300,000 
3,500,000 
3,200,000 
120,000 
3,389,100 
2,178,100 
389,284,900 
26..000,000 
16,500,000 
175,000 


——Last Dividend 
Date " 


' Tris} Terr) 
a PABA ba be $A HA ba ba he | 


heistoe 


ler 


Cent 


$1.25 
1% 
31.) 


= Week's Range. 
~  Mon., jat.. 
Pe- Aug. 22 Aug. 27. 
riod. First High. Low. Last. 
Q 17% OTR, 104 
ow 7 
Q : 1134, 
Q ; 


Week's Weeks 
Ch' ge. Sales 
hg 7am 
! 1, 





13% 
36% 
oss, 


Aug 
Apr 
Apr. 
28% Apr 


41% Jan 


46% Jan 
18% Apr 
48 May 
i 


Amalgamated 


Leather pf 


Amerada Corporation (sh.) (ARC) 


American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
Americ 


Americs 
Americ 


Agricultural 


Agricultural Ch 
Bank Note ($10 
Bank Note pf 


Beet Sugar Company (sh.) (ABS) 


Beet Sugar pf gens 
Bosch Magneto (sh.) (BOS) 
Shoe ish.) 
Brake Shoe & Foundry p 


srake 


Brown 
Brown 


Boveri E 
Boveri p 


Can ($25) 


an C 


ompany 


ish.) 


Chemical (AGR) 


emical pf 
) (ABN) 
(3) 


f ‘ 
tlec, ish.) (BOV) 


ish.) (AP) 
pf ‘ 
(ACNPR) 


4,4 ‘| 
150,000 
5,000,000 
207 399 
640,000 
9,600 000 
415,256 
3,000,000 
61,849,950 
41,233,300 
600,000 
30,000 000 
11,000,000 


C 
C 
Americ: Cc 
Cc 
Cc 
e 


Ameri hicle prior pf. (sh.) 


Americe 
Amert¢ 
American 


Druggist 
Encaustic 
Express 


Syndicate 


($10) (ADS)... 
Tiling, Ltd. (sh.) (AEN) 
(AMX) neeeet 


8,82 


18,000,000 





18% Feb 
Ri, Feb 
116% 


June 3 


Feb 
Jan 
Jan 
July 
Jan 
June 3 Aug 
Mar. 2 i$ July 
Aug. 2 1 Jan 
Aug. 22 1 Jan 





June 14 & Feb 
June 24 
July 7 
Mar. 28 
Juiy : 
July 26 
Jan 
Aug 
July 
Aug 
June 
Aug 
Jan 
May 2 
May 
Aug. 
Aug 
Apr 
Aug. 
Aug 
Aug 
Feb 
May 
Aug 


~~ @ 


ok ~ =¢ 


(AFW). 


American & Foreign Power (sh.) 
American & Foreign Power pf. (sh.) 


American & Foreign Power, 25% paid ish.). 


American Hide & Leather (HI) 
American Hide & Leather pf anenane 
American Home Products (sh.) (AH) 
American Ice p ° aoe . 
American ice, new (sh.) o« 
American International (sh.) (AD) 


American-La France Fire Eng. ($10) (AFG) 


American-La France Fire Engine pf 
American Linseed (AL)..... 

American Linseed pf 

American Locomotive ish.) (ALD) 
American Locomotive p 

American Machine Foundry ish.) (AFN) 
American Machine Foundry pf . 
American Metal Company (sh.) (AMM) 
American Metal Company pf . 
American Piano (sh.) (AMP) 
American Piano pf ease 
American Power & Light (sh.) (AOW) 
American Radiator ($25) (ADT) 


906, 
Sei 


> 

11,274,100 
10,000,000 
300,000 
15,000,000 
$35,000 
490,000 
4,493,000 
4,000,000 


’ 28,452,000 


180,000 
2,000,000 
594,758 
5,000,000 
227 959 
6,000,000 
1,833,448 
31,064,025 


+.B 

1.0 
4,200 
18, OM 





American Radiator pf 

American Railway Express «ARX) 
American Republics (sh.) 
American Safety’ Razor 

American Seating Company 


3,000,000 
10,384,300 
209,180 
205,935 
230,000 
14,714,400 


American 

American 
American 
Americar 
American 
American 
American 


American 


American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
Americar 


Shipbuilding «ASU) 


Steel 


Ship & 


Commerce 


(sh.) (ACS) 


Smelting & Refining (AR) 


Smelting & 


Snoff 
Snuff 


(SNU) 
pf 


Steel Foundries 


Sugar 
Sugar 


Refining 
Refining 


Refining Company pf 


(sh.) (FJ) 


Foundries pf 


Company (8) 
Company pf 


Sumatra 

Telegraph 
Telephone 
Tobacco 
Tobacco 
Tobacco 
Type F« 


Type F« rere 
Water Works & El. ($20) (AWW) 


Tobacco 
& Cable 
& Telegr 


(sh.) (AMS). 
(ACE) 
aph (ATT). 


669 248 
60,998,000 
50,000,000 
11,000,000 

.852,.800 

902,745 
8,713,000 
45,000,000 
$5,000,000 

174,485 
14,000,000 


"”.1,009'157,900 


(850) 


(AT) 


40,242,400 


B ($0) 

Compar 
nunders ( 
vunders 


(ATB) 
ly pf 
TY) 
pf 


. 52,699,700 


58,882,900 
8,487,400 
4,000,000 
2,131,700 





Aug 
Aug 
Jan. 
Jan 

Aug 

Aug 
Feb 
Feb 
Jan 
July 
Mar 
Aug 
Aug 
Feb 
Jan 
Jan 
Jan 
Aug 
Jan 


American 
American 
American 
American 


American 


American 
American 
American 
Anaconda 


Ann Arbo 
Ann Arbor 


w. WwW 


Woolen 


Woolen 


& E 
Wholesale pf. ( 


(AWW), new ish.).. 


AWH) 


Company (WY). 


Company pf 
Writing Paper ctfs 


Writing Paper pf 


Zinc, Lead & Smelting ($25) (AZ) 


Zinc, Lead & Smelting pf ) 


Copper Mining Company ( 
r (2 N 


pf 


Archer-Daniels-Midland (sh.) 


Archer-Daniels-Midland pf 
Delaware pf 
of Ill., Cl. A ($25) (AM “A” 
of Ilinols, Class B ($25). 

of 


Armour of 
Armour & Co 
Armour & Co 
Armour & Co 


Illinois pf 


Arnold, Constable & Co. ish 


Artiloom 


(sh 


(ARR) 


(ADD).. 


(AMD). 


) (ACT)... 


(AW). 


1,232,838 
6,062,400 
40,000,000 
™),000,000 
150,011 

8,081,700 
4,828,000 
2,414,000 


$50) (C).150,000,000 


3,250,000 
4,000,000 

200,000 
4,300,000 


20 | O©LLLLL« 


LOO 


15% 





101% 
15 


46% 


Aug 
June 
Aug 
Aug 


Artioom pf. . 
Art Metal Construction ($10) (ART).. 
Associated Dry Goods (sh.) (DG) 
Associated Dry Goods Ist 


2,600,000 
3,205,700 
640,000 
13,804,100 
6,719,400 


26% 


105 
106% 


101 , 0 June 


to 
IAAI 4S 


32 59% i Feb : . $25 : ; ... 56,000,000 
116% 22 2 Aug. 25 3 Atchison, Topeka . 232,463,000 
92% “ 4% 3% Aug Atchison, Topeka & Santa Fe pf . 124,199,500 
5 July Ap 6 Atlantic Coast Line (AX) , 81,342,700 
Jan. 5 $ . Atlantic, Gulf & West Indies S, 8. (AG). ‘ 199,512 
June 2¢ Ms Atlantic, Gulf & West Indies 8. 8S. pf. .. 14,979,900 
Aug. 5 ‘ y Atlantic Refining (AFI) ‘ ° .. 000,000 
Aug. ; oY ‘e Atlantic Refining pf . 20,000,000 

June Mm Ms Atlas Powder (sh.) (APW) 


193% 
102% 
194 
36% 
37 
128 


rs ndesrdrsed reese 
—s~ 
: PRoeLcooce | ©: ©: 


az* 


us 


~ 
tdegedr 
Ps 


= 


Atias Powder pf eee 

Atlas Tack (sh.) (AKO) oe 
Austin, Nichols & Co. (sh.) (ANO). 
Austin, Nichols & C pf 

Auto Sales (sh.) (AU) 

Auto Sales pf. ($3)) 


Po) eee eee 


Se 


0 
14 
: DOLL: 





| RokRBELR 
= 


#3 


BALDWIN LOCOMOTIVE (B) 
Baldwin Locomotive pf.. 

Baltimore & Ohio (BO) 

Baltimore & Ohio full paid 

Baltimore & Ohio pf . 
tamberger (L.) & Co. pf. (sh.) (BG) 
Banger & Aroostook ($50) (BNK) ~ 
Bangor & Aroostook pf ates 
Barnet Leather (sh.) (BLR) 

fJarnet Leather pf 


Barnsdall Corporation, Class A ($25) (BDL) 
Be eccccese 


Barnsdall Corporation, Class B ($ 
Bayuk Cigars, Inc. (sh.) (BY) 
Bayuk Cigars ist pf . ‘ 
Bayuk Cigars 2d pf Jah 
Beacon Ol) (sh.) (BCD) . 
Beech Creek Railroad ($0) (BCH) 
Beech-Nut Packing ($20) (BNU)... 
Beech-Nut Packing pf., Class B... 
Belding-Heminway (sh.) (BEG) 

Best & Co., Inc. (sh.) (BST) 


20,000,000 
20,000,000 


s+ -208/563,600 


* 60,000,000 


10,000,000 
3,860,000 
3,480,000 

40,000 
1,000,000 

25,000,000 

3,842,400 


nrses 
a4 


oe) 


ne 


2 SNS 


ag 


° . ° + An) Mm 
: QOLO: OO: OOO: OOOO: OPP B: 
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Stock Transactions—New York Stock Exchange—Continued 
























Wed.. 








—_— -— -Yearly Price Ranges.— —____—— _ Amount 














































































































































1925. 1926 Range. a STOCKS Capital 24 Week's Week Aug. 31. 
High Low. High Low Low. Date. (and ticker abbreviations? Stock Listed Ch‘ ge ~ Clone 
53%. 37 51% 37% 43% Jan. 27  Bethiehem Steel (BS)... : . 180,131,900 Iu 62% + 1h 100,20 82 
102 934, 105% 99 d 104% Jan. 3 tethlehem Steel 7% pf.......... : ... 98,773,100 Tuly ; \, 118 
: . 42 28 87 d ; 44 «Jan. 17 Blumenthal (S.) & Co. pf. (SBM)...... 2,500,000 5 ar +2 
° 40 42%, Aug. 17 34 June 15 Bloomingdale Bros. (sh.) (BBL)... 200,000 ; ef) 1% y 
110 10414 113% Apr. 18 109% Jan. 20 Bloomingdale Bros. pf....... hanes ee chece sad. ee Aug . 100% 4 
5646 534 66% Aug. 2t 33% Jan. 5 ton-Ami, Class A (sh.) (BM)... : 100,000 lu : ‘ RI, ny +R 45 83 
6% 4% oy 4 8% Apr. 14 6% Jan. 28 Booth Fisheries (sh.) (BF)......... 250,000 Apr 1 S, 6S 6% 1a 
32 5 51% 34% 57% May 27 45 Jan. 11 Booth Fisheries Ist pf........ ieee . 4,998 400 Oo 2 4 15 45% 45% ah, 4 5 
41% 20 28% Jan. 10 18 May ¢4 Botany Cons Mills A (BTY)...... ros 5,000,000 May 16, °2 4 2 24% 24% 24% + & 24% 
44 27 37% 24 36% Feb. 23 26 July 13 Briggs Manufacturing (sh.) (BGI) 2, 2 25 4 7 28 27 2K + %*& 4 29% 
5) 1% % 1% Feb. 10 % Apr. li British Empire Steel (BMP)... \% 
} o6 22 9% 28 June 6 19% Apr. 21 British Empire Steel 1st pf. 4 28 
4 14 6% 10% le 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf.... aa adie 1% 
” 156% 120% 163 1 184% Aug. 16 148% Feb. 11 Brooklyn Edison (BE)...... hee mediek We 5 ist 180 1% 176 
64 3514 17% 54% 70% Jan. 2 43 Aug. 2 Brooklyn-Manhattan Transit (sh.) (BMT) $ . S 3% iy ly ) 33% 
83% 12% 89% 78 88 Jan. 4 82 July 7 Brooklyn-Manhattan Transit pf. (sh.) ; > R34 Ry + 1% ' 
100% 73% 98 68 154% Aug. 10 89% Apr. 4 Brooklyn Union Gas (sh.) (BU)... f July . = : ‘8 14 148 +2 ’ 
46% 46 48% 29% Eos] Aug. 24 30% Feb. 1 Brown Shoe (sh.) (BW)...... ee 252,000 & 4 42 44 + 1% 17,6 43 
109 96 111 107 121% July 18 109 «=Feb. 7 Brown Shoe pf........0-+0. apes ‘ . 4,459,600 Aug 7 2 120 120% + 1% 
+98, 24 39% 2 38% Jan. 10 25% July 11 Brunswick- Balke- ‘Coilender (sh.) (BCC) .. TD MD Aug + 335 13% + & 82 
17% 3 18% 8% 15% Jan. 7 9 July 11 Brunswick Terminal & Railroad ish.) (BK).. 87,000 & By 8& + & ? 
105 70 65 85 (0 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ) 3,000) De 5 : 
M4 30 50 40 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf A 4,000,000 2 i M 
92% 48 87% 7 115 Mar. 10 % Jan. 8 Buffalo, Rochester & Pittsburgh (BR) 10,500, 00H i 
98% 66% 101 94 110 Mar. 10 102% June 1 Buffalo, Rochester & Pittsburgh pf... -- 6,000,000 108 
133 92% 144 121 125% Jan. 20 85% June 17 Burns Brothers, Class A (sh.) (BB)...... “7 5 é 94 
? 39 17 44 26% 28% Jan. 10 16% Mar. 18 Burns Brothers, Class B (sh.). Saieiea 97,307 + 22 
117 113 117% 117% 120 June 16 115 Mar. 19 Burns Brothers prior pf...... = 1,292,100 
99 91% 103% 7 100 Jan. 3 90 )6=—s- June 20 3urns Brothers pf......... ery 3,000,000 2 
: 115 Aug. 5 90 Mar. 2 Burroughs Adding Machine (sh.) (BGH) 8 4h 112 
26 14% 34% 16% 634% July 13 29% Jan. 12 Bush Terminal (sh.) (BH)...... iawn 37% 
89% 93 86 104% Aug. 17 91% Jan. 5 Bush Terminal deb. (BHD) Fee + % 1 
103 96% 104 99 120 Aug. 8 104% Jan. 28 Bush Terminal Building pf. (BHB) + | 
8% 4% 6% a 5% May 2 3% Mar. 19 Butte Copper & Zinc (§5) (BC) ; i i 
24% 6% 16% 7% 11% Jan. 7 7 Apr. 4 Butte & Superior ($10) (BT).......... 
28% 27 7 17% 61% Feb. 15 50% June 28 Butterick Company (BCK)............. %& 53% 
447%, 23 28 94 June 2 Jan. 3 Byers (A. M.) Company (sh.) (APY) 1% 74% 
100 9514 102% 9914 111% July 7 105% May 13 Byers CA. TE) Boe cccccscesces Sees + Rg hing 
53 92% June 2 5 Jan. 29 By-Products Coke (sh.) (BYC) 2%, 
° 74% 66% 70 Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF). 1% 4 
34% 23% 38% 29% 32% Jan. 18 21% Aug. il California Petroleum ($25) (CPU)... 1% 
1% 2% 1% 2% Jan. 17 1% Jan. 8 Caliahan Zinc & Lead ($20) (CM) %s 
Ptr 45 73% 55% 72% Aug. 26 61% June 27 Calumet & Arizona ($19) (CMM) § “ + 2% 
185 12% 18% 13% 7 Apr. 20 144% July 7 Calumet & Hecla ($25) (CAH)......... 7 m4 + % 
i o4 49 32% 60% Aug. 10 36 an. 5 Canada Dry Ginger Ale (sh.) (DRY). 2 a 2 + % 
152% 186% 170% 146% 194% Aug. 2 165 Jan. 6 Canadian Pacific (CP).........+-. F 260,000,000 7 — & 
37 37 60 38 y 11 Jan. 18 Canada Southern (CSA). ‘ 15,000,004 ly 
oe 19 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL)... 0 7 ‘ 
+ 5 98% Feb. 4 Carolina, Clinchfield & Ohio, stamped $ 
! 681 24 170 28 132 Jan. 27 Case (J. 1.) Threshing Machine (CTM) rH . 2 
107% 60 118% 21 111 Feb. 28 Case (J. I.) Threshing Machine pf.......... " 2 ; 2 ‘ 
} “t 33% 28 24 Apr. 1 Central Alloy Steel (sh.) (CES). ea secee 1,820,625 7 1 - % : 28% 
ss 107 1 106% Jan. 11 Central Alloy Steel pf. nhimes 10,000,000 108 
{ 23% 14% 20% 16 8% Jan. 3 Central Leather (CL).. ihe Pease 6,594,700 8 1% 
i 71 49% 68% 15 54 Jan. 14 Central Leather pf...... ‘ 2,835,000 Aug ~ \% 
321 265 305 1 285 Jan. 4 Central Railroad "ot New Jersey (JC) 27 436, 8X Aug 2 
47% 30% 32% 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY)....... 100,000 Jan 16% 
95%, 94 2 70 Jan. 24 Century Ribbon Mills pf....... eee 1,563,000 Ser 77 
64% 43% 73% 24 58 June 27 Cerro de Pasco Copper (sh.) (CDP Swussoues Aug é , +1 83% 
358% 40% 49% 11 42 Jan. 25 Certain-teed Products (sh.) (CRT)......... Ju $ 2 1 IR 
110 88% 1064 25 106 Feb. 1 Certain-teed Products ist pf......... ‘ Ju ‘ 
103 80% 100 14 100% Apr. 30 Certain-teed Products 2d pf.. . oot July ly 
234 14 5 46 Jan. 3 Certo Corporation (8N.).......sceseereees r 3% 
28 22 5 Aug. 16 Chandler- Cle eveland Motors (sh.) (CHM).. “4 + \ . 6% 
on 45 6 13 June 27 Chandler-Cleveland pf. (sh.) seen Jt + 2% 4 20 
180% 894, 178% 7 151% Jan. 25 Chesapeake & Ohio (CO). waned Ju < + 2% 1924 
130° 105% 171 9 136 Feb. 18 Chesapeake & Ohio pf.......-.--- J 
- 10 64% June 29 Chesapeake Corporation (CHK). + 2% 73 
10 3% 11% 21 4% Jan. 5 Chicago & Alton (ALT)....... 8 + x 
"4 19% 5% 18% 2 7% Jan. 5 Chicago & Alton pf....... a le 13% 
9 5 10 . 13 4% Jan. 15 Chicago & Alton certificates of deposit. 
8 6 7 27 11 June 25 Chicago & Alton pf. certificates.... . 
38% 29% 37 y 11 30% Jan. 10 Chicago & Eastern Illinois (CE). 4 - 1% 
57% 40 51% 2 43 Jan. 6 Chicago & Eastern Illinois pf.. 5 + 1% 79 
15 9 12% 9 8% Jan. 6 Chicago Great Western ow). n } 4 154 
32% 14% 31% 2 234% Jan. 7 Chicago Great Western pf...........+. 1s B24 
aS 9 70% Jan. 24 Chicago, Ind. & Louisville pf, (ec IL). 
16% 3% 14% 24 9 Jan. 4 Chicago, Mi'wavkee & St. Paul (ST) sees 28,302,400 ~ 16% 
7 24 23 18% Jan. 3 Chicago, } aukee & St. Paul pf $1. 308,74 
7 id 23 9 Jan. 4 ! z0 Mi Iwaukee & St. Paul certificates.. 89,048,910) 6 
12% 23% 23 18% Jan. 3 x0, Milwaukee g aul pf tf B5 (018 ck 1% 1 + 
47% 83% 2 78% Jan. 27 Northwestern (NW). 58,237,100 ) 904 1 
101% 126% 23 124% Jan. 3 Nort hwe ; 7,1 8 8 
\ 80% 128% 2 120% Jan. 3 ul a0% 127 
ve 40% 71% 14 68% Jan. 4 B15 1 108% 
l 92 108 2 192% Jan 4 1S + 108 
1 §2 98 2 95% Jan. 28 " + 
‘ 33% 571 2 5500 Jan. 5 
{ 73% 114 21 110 Jan. 13 
4414 49 3 3 July 15 
49% 665% a) Me + 1 62 
F 30% 36% b 
j 19 26 ; 
} 62% 63% 814 
48% 54% “i 
100% 108 14% 
‘ 125 vesting (CNV)...... ; 10M 
q aN Stores, Class A ish.) (CSS).... Ri TH A 
y - - on = _ {= ——- — ee a 
: ee 6 4 City s, Class B (sh.) 49% 4944 \ 418% 
200 140 23 Clev C., C. & St. Louis (CC) 295 
120 115 28 Clev c., C. & St. Louis pf *108 
TOY 70% 17 Clevelan d & Pittsburgh ($50) (PTT) Ss *78' 
°40 *39% 3 Cle land & Pittsburgh special ($50) “45 
71% 58% 29 Se ubody & Co. (sh.) (CLU) 4 ly Ih 4 
109 103% 4 Cc ab dy & Co. pf. ; +74 21 
ioe “i 2 C ‘ ieee > $ 116% 
152 9 Cc Sola International (KOC) ¢ *222 
iH Ce Aikman Company (sh.) (CK) aa) 88 : ’ ald 
8 Cc Aikman Company pf ; 103 1% 102%, 
3914 49% 7 12 Cc Fuel & Iron (CF).... M 77% ty, 81% 
106 112 110 , 4 cc = & Iron pf ‘ - 122 
44% 96% 52 21 Cc & Southern (CNX) I 
‘4 60 74 62 1 Co & Southern Ist pf J 
54 72 59 27 C & Southern 2d pf. J 
91 85% 27 Cc Gas & Electric (#h.) (CG). ‘ 93 
101% 98% ~ Columbia Gas & Electric pf : Ju 106 
62% 45 70% 55% 18 Columbian Carbon (sh.) (CBN).. At 1% 
55% 38% 47% 16% 71 Commercial Credit (sh.) (CMO).. 4 
27 25% 26% 21% 23. Mar. 10 Commercial Credit pf, ($25).... £00100 ,000 J 21% 
° 99% 85% 85% Jan. 12 Commercial Credit Ist pf rer 8,000,000 J i . 4 
27% 26% 27% 20 23 Jan. 7 ¢ ial Credit pf, b ($25 : 4,000,000 J $ 
S44 50 72 5416 “% Mar. 14 Gommercial Investment Tri ist (sh.) (CIT) 445 000) Ju 
ae 100 89 935 Mar. 12 Commercial Investment Trust 6'\%% pf. 7 
107% 100 104 97 98% Jan. 27 Cc Investment 7% pf.... 
leg 198 Aug. 26 al Solvents (sh.) (CSV) . Re 
180 76 237 1184 384 July 12 Commercial Solvents, Class B (sh.) Ju $ : 
hy 5 Y : 59% Aug. 24 Commonwealth Power Corp. (sh.) (CMP) A 8% 
j 1p 3 Conde Nast Publications (sh.) (CDD) J 
43% 15% 20%, 12% 7 Congoleum-Nairn, Inc. (sh.) (COG) Oc a 
° 57 1% 23 Congress Cigar (CNG)...........-+ Ju $ » 
17 % 1 % Conley Tin Foil, stamped (sh.) (CLY) Ma = 
sa ‘ Connecticut Railway & Lighting (CRW) , : . 
63% 26%, 7% 4514 < sons solidated Cigar (sh.) (CGR).... “OTM J t a a 2% 81 
% 96 79% 107% 91 onsolidated Cigar pf ete eee ee 4,000,000 om ae ‘ se ae 6 
{ 9% 3% 6% % Gonaciidated Di tributors (sh.) (DIS) 381,454 Jan. 2 . : 1 Th; 1iite 21 RO 1 914 
97 74% 115% 7 Consolidated Gas (sh.) (G). ads 4,310,41 Jur 1 $ gies, SS 2h ROO 09% 
y Consolidated Gas pf. (sh.).......... ’ 1,200,000 Aug $ 1K 8% he + “4 ‘ ‘ 
Consolidated R. R. of Cuba pf. (CCU) 39,984,314) July . vt” S + | uo 






































54 2 1 7% 8 i ” Consolidated Textile (sh.) . 1,411,487 } ny 4 t 
\ 7 3 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CT).... 291,813 Ju $ 43 13% . * , a. 
‘ 174 7% 19% Jan. 4 4 May 19 Continental Baking B (sh.).......-..-. 2,000,000 4 Bb : + % ¢ a3 
‘ = 99% 87 97% Jan. 13 72 Apr. 1 Continental Baking pf............ ‘ 41,891,500 July N 74" + ¢ ; 89 
93% 60% 92% 70 77% July 26 58% Apr. 9 Continental Can (sh.) (CH)...... _ 507,506 :. s : °194 es 
118 114 »=.: 126 117 126 June 10 120 Jan.17 Continental Can pf.............-- 5,293,000 re se : : pe 
140 103 144% 122% 195% July 28 135 Jan. 27 Cc yntinental Insurance : Company ($25) (CIS) 10,000,000 48 i on 
15% 8, 12% 9% 13% Jan. 6 10% June 16 Sontinenta! Motors (sh.) (CMR) 1,760,845 7 Me 54% ‘ < 
42% 32 31% 375% 63% May 14 46% Jan. 1 Corn Products Refining Co. (§25) (CFG) #3, 20.000 Z ‘31 4 
2 27 118% 130% 122% 132% June 3 1 Jan. 11 Corn Products Refining Co. pf... ‘ 25,000,000 ‘ + o1% ae ’ a 
How 8 62 4 94% July 19 a6 Jan. 3 Coty, Inc. (sh.) (COT)....... - ian 309,300 . + toe 4H r % ‘ = 
- ‘ 93 Aug. 17 7 July 16 Crown Willamette Ist pf. >. ) (CWM) , 200,000 11% 231 t on e - 
O44 36 63 20 24% Aug. 26 14 Aug. 8 Crex Carpet Company (CRX iapeeens _ 2,998,900 . a Ft + 8% +0 o% 
R44, 4 82% 64 96% Mar. 4 77 Jan. 4 Crucible Stee] Company (XA). EE O™ 55,000,000 7 2 . “+? a ‘ ‘ 
2 Pa 96 113. Aug.19 103 Jan. 18 Crucible Steel Company pf.........--- 25,000,000 3 ou 4 4 . =, 
145, T% 11% 8% 10% Jan. 5 7 July 2 Cuba Cane Sugar (sh.) (C8). ose0 s 500,000 Me, 3 37% a +4 ant 
62% 37% 503% 35% MO% Jan. 4 34% June 28 Cuba Cane Sugar pf.......... asserted 11,000 000 21 he and ‘ ~ 13% 
TR H4'4 53% 28% 344%, Jan. 8 18% Aug.19 Cuba Company (sh.) (CUB). aR ae ‘ 640,000 7 ; 2 “ oan “ n 
a4 June TO% » on Cuba Railroad pf. (CBR)...... cows . 10,000,000 4 e 





Friday, September 2, 1927 


370 THE ANNALIST 








Stock Transactions—New York Stock Exchange—Continued 


Range . 
) and ticker abbre Stock Listed Paid. 


High. Tate Low 
Tan ; ly 3 Cuban American Suga: ALL AL LL June 1}, 
July 31 Cuban American Sugar pf . 7,893,800 
Jan Cuban Dominican Sugar ish.) (DMS) 33 ee 
Feb. 2 . Cudahy Packing ($50) (CUX) 21,3 July 
Cushman’s Sons (sh.) (CHS) ‘ 100,240 Sep. 
% pf . : . 2,684,800 Sep. 
% pt ‘ so08 27,743 Sep. 
vit ish CFD») . i 300 000 Nov. 


July 

Aug. 1 10451 ) Cushman's 7 
Cushman's 8 
Cuvamel Fru 


Aug 


Aug 





DAVISON CHE) ; h ‘ . 310,004 Nov. 
Aug % Jan Deere & Co. p (7,824,000 Sep. 
July 1 De Beers Con. M. (sh.) (DB ‘ 16,250 Jan. 
Jan. 2 Delaware & Hudson (DH) ia 001,300 June : 
Jan. 2 Delaware Lack. & Western ($50) (DL) 54,000 July 
Jan Denver & R Grande Western pf. «(DGR) ¥ BOO dhe 
Jan, 2 Detroit Edison (DTE) . 3,858,700 July 
Apr. 26 Detroit, Hillsdale & Southwestern (DSH) 1,350,000 July 
June 16 Detroit & Mackinac (DET) . : 2,000,000 eee 
Mar. 15 Detroit & Mackinac pf 50,000 Jan. 
Aug. 13 Devoe & Raynulds A (sh.) (DRSA) 95,000 July 
Jan 6 Devoe & Raynolds ist pf. (DRS) -.«» 1,841,400 July 
Mar. 29 Detroit United Railway (DU) oone 1: June 
Feb. 28 Diamond Match (DN) . P K June 
July 8 Dodge Brothers ase A ish.) (DEE) 1,935, eres 
Juiy 8&8 Dodge Brothers pf ) ‘ ot, July 
June Dome Mines (sh.) (| ‘ ‘ 1,000,000 
Duluth, South Shore & Atlantic (DS) 12,000,000 
Duluth, South Shore & Atlantic pf 10,000,000 
Duluth Superior Traction Company (DX) 3,00), 000) 
Duluth Supertor Traction Company pf 1,500,000 
Dunhill International, (sh.) (DHI) 
Du Pont de N . (DD) 
Du Pont de Nemours & C “ 79,521,200 July 
Duquesne Light Ist pf., $0,000 000 June 
Durham Hoslery ($0) (DHO) 4,750,000 Jan. 
Durham Hosiery pf 5,000,000 Aug. 


Aug. 2 th Apr. 2 


o4 


vy 
43% 





104% 36" , EASTMAN KODAK (sh.) (EK 658,615 July 
4 - : oR p Eastman Kodak pf i, 700 July 
Eaton Axle & Spring (sh.) . 25,000 Aug. 
Eisenlohr (Otto) & I 5 : 6,000,000 oe 
Elsenlohr (Otto) & Bros. j -- 2,130,000 July 
Electric Auto Lite ish.) » oe ‘ \ July 
E (ELB) : ° 
Light ctfs. (sh.) (EL) ° 92 ° 
tfs., 40% pd. (sh.) 39,1; July 
full paid (sh.). 7.08 July 
‘ ; July 
g iz Feb 
Storag E July 
Horn Coal ish.) (EH) ‘ 240,000 Sep 
Elk Horn Coal pf. ($50) . 6,600,000 June 
Emerson Brantingnam, (sh.) (EGM) 96,141 ue 
Emerson Brantingham, B (sh.) . 18,065 
Emporium Corporation ) (EMP) 360,000 June 
Endicott-Johnson ($50) 20,268,000 July 
Endicett yn pf July 
r (EPU) . ° 
(sh.) 207, July 
(EQ) y 8 July 
July 
133,816,900 ‘ 
47,904,400 Apr. 
pf 16,000,000 on 
Pittsburgh ($50) (EP . 2,000,000 
el ($5) (ERY) 1,984,970 
¢ Steam Shove pf 
ireka Vacuum Cleaner ish.) (EU 
exchange Buffet (sh.) (EXY) 


am Shov 





FAIRBANKS COMPANY ($25 (FT) 1,500,000 
Fairbanks Company pf 2,000,000 
Fairbanks oT sh.) (FKM) 

Fairbanks f 


POLLO: COLL: 


a 

National Sto 

Rubber 

Rubber lst . . 

Rubber Ist Onv ‘ 995,900 

mann Company h.) - . 4,500,000 
Company ish.) . 100,000 

i 8 (FOXA) 400,000 

lin Simor f. (FIS) . 4,000,000 


Oe 


109% ; 
36 2 ; ; reeport-Texas (sh FT) 


DOLLLLO 





GABRIEL » A ish.) (GRRA) 

Gardner ‘ (sh (GRD) 

General verican Tank Car (sh.) (GT) 

General r n Tani ar Co. p 

General 

General Asphalt p 
pf 


VL 


‘ (GGPR) 
pany (GY) 
Company 
Company 


POOL LE 


DOO: Of 


o 
2 





General Motors 

General Motors ti% deb 

General Motors 7% pf ° 

General Outdoor Adv. A ish.) (GVZA) 

Gen, Outdoor Adv ot. tr. etfs. (sh. (GVZC" 

General Railway Signal (sh.) (GRS) 
General Railway Signal pf . . 
General Refractories (sh.) (GRX) 
Gimbel Brothers (sh.) (GI) eesesse 
Gimbel Bro . . P 21,000,000 
Glidden C par } 3LN ° . 400 000 
Glidden Company prior pf i a 7,192,290 

id & Stock Telegraph (GSX) - . s 5,000 000 

Gold Dust (sh.) (GK) . 313,492 
Goodrich 4 sh.) (GR) 
Goodrich 3. F.) Company pf 
Goodyear " Rubber (sh (GOR) 

June Ji Goodyear Tire & Rubber prior pf 





Aug Jan, I: Gotham Silk Hosiery (sh (GHM) ; 160,000 June 
Aug. 2 t Gotham Silk Hosiery . ‘ 94,794 June 
Aug. 2 Jar Gotham Silk Hosiery . 5,000,000 Aug. 

‘la ) (GUCA) 175,000 Sep. 





May 2 Gould Coupler 
Ma‘: 


Granby Consoli 
Great Northern pf 


Great Northern pf 


Great Northern ctf 


certificates ° 
s. for ore prop. (sh.) (OR) 


Great Western Sugar pf 
Great Western Sugar, new (sh.) 


Green Bay & Wes 


Greene-Cananea (GNP) 
Guantanamo Sugar 


Guantanamo Suga 


tern (GN) 
(sh.) (GS) 
r pf 


Gulf, Mobile & Northern (GU) 


Gulf, Mobile & Ne 
Gulf States Steel 


Gulf States Steel 


rthern pf 


(GJ) 


Ist pf 


44,440,000 
76,649,050 
72,806,200 
1,500,000 
15,000,000 
1,800,000 
2.500.000 


11,072,: 
494.400 
2. 272,250 


2'000 000 


July 
Aug 
Aug 
Apr 
July 











HACKENSACK W 


Hackensack Water 


JATER ($25) (HWA) 


pf 


Hackensack Water pf 


Hanna (M .A.) Ist 
Harbison-Walker 
Harbison-Walker 


dtartman Corporat 


pt 

Ref 

Ref ) . Sbeenee 
ion, Class A (sh.) (HRT) 


Hartman Corporation B... ‘ 
Havana Electric Railway (sh.) (HN) 


Havana Electric pf 


Helme (George W 
Helme (George W 


) Company ($25) (GH) 
) Company pf . 


Hocking Valley (HV) ‘ 4 4 
Hoe (R.) Company, Class A (sh.) (HOO) 
Hollander (A.) & Son ish.) (HLL) 


36,000,000 
3,000,000 
37,874 
396,927 
200,000 
5,000,000 
6,000,000 
4,000,000 
11,000,000 
80,000 
200,000 


59 


24 
23% 


01% 19 
287 283 


37 31 
3354 34% 
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Stock Transactions—New York Stock Exchange—Continued 




















Rane 
- ———__—__—_——-Yearly Price Ranges.———— ~-- Amount A Sat. Wed 
1925. 1926 - 1927 Range. —————. STOCKS Capital Date Aug. 27) Week W hug. 31 
High. Low. High. Low. High late, Low Date (and ticker abbreviations: Stock Listed aid Low. Last Th ee Sale Close 
5 43 835 47% &3% Jan. 12 60 Jan. 25 Homestake Mining (HM)...... 
47% R46 484, 40 66% Ang. § 43% Jan. 3 Household Products (sh. (HOU?) 
85 59 72 50% 174% July 9 60% Jan. 11 Houston Oi] (HO)...... utes 
31% 16% 45 27 41% Apr. 18 34% July 11 Howe Sound ish.) (HW)...... 
28% 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU) 
72 Haly 80 87% 9015 May 10 78 Jan. 6 Hudson & Manhattan pf... : 
139% 33% 123% 10% 91% Aug. 2 48% Jan. 2 Hudson Motor Car (sh.) (HMT> 
31 ? 28% 17 23% Jan. 10 18 July 26 Hupp Motor Car ($10) (HUP) 








































3 111 1374 Aug. 4 2 ( ILLINOIS CENTRAL ¢tIL) 
125% 112% 129% 115% 1344 Aug. 2 120% Jan. 12 Illinois Central pf. Rb omens 
78 73 80 7 83% May 11 79 Jan. 31 Illinois Central leased‘ltines (ILLL) 
» 41% 13% Be | 195% 32% Feb. 1 17 May 20 Independent Oil & Gas (sh.) (1X). 
‘ 24 13 24% 15 27% June 29 13 Mar. 30 Indian Motocycle (sh.) (IMY) 
99 83 106 95 96 Apr. 2 92 Jan. 17 Indian Motocycle pf......... 
14% oe 13% 7% 11% Mar. 14 7 Jan. ® Indian Refining ($10) (IRR) 
12% 6 12% g 10% Mar. 14 74 June 20 Indian Refining certificates 
110 77 104 v0 112 Mar. 11 98% July 28 Indian Refining pf... ake saad 
107% 77 105 R01, 96% Apr. 2 8814, June 30 Ingersoll Rand (IR) 
*105 *105 °106 *102 120 May 5 106% July 27 Ingersoll Rand pf 
bal 38% 43% 34% 55% July 2 41 Feb. 15 Inland Stee! ‘sh ILNs 
112 : 115 3 117 June & 111 Jan. 3 inland Steel pf 
2 28% p ” 12 12% June 27 Inspiration Consolidated Copper ($20) (INS) 
26 33 May 19 Interbore Rapid Transit (IRT) 
12 11% June 21 Intercontinental Rubber ish.) (IRU»). 
23 6% Apr. 23 International Agricultura! ssh.) «IGL) 
14 33 Mar. 30 Internationa! Agricultural prior pf 
19 53% Jan. 13 International Business Machines (sh.) (IMN?} 
26 45% Jan. 21 International Cement (sh.» «1CM) 4 ! 
1% 192%, Jan. 21 International Cement pf a 4m une s 1s 1 











Comb, Engineering ish.' (IN) wi 









International 






























































































































































International Harvester (HR) 4 1M: 1431 
International Harvester pf......... $ 131 132 
Internationa! Match pf. ($35) (ILM) - 4 i4 
International Mercantile Marine (M) Dy 
International Mercantile Marine pf ’ 38 
Internationa) Nicke! ($25) (IK) } 5 tits 
Internationa! Nicke) pf , 
International Paper Company (sh.; (IP) 4% 
international Paper 7% p na 
International Paper 6% pf. - & 
33% i8 International Rys. of Central America (IRC) 30,000,000 5 38% 
BOK AB's 66 Internationa! Rys. of Central America pf 10,0000) 000) 4 + & ¥ 70 
37% 67 7% International Salt (ILS). : O77, OH J 
199% 108 175 International Shoe ish.) (1SS) = 940,000 Ju * t ’ m 
o- ° International Silver (INF) . ° . 6,080,104 Se} 
, os . International Silver 7% pf.... - . 6,028,600 Jul . 
144 87% 133 International Telephone & Telegraph (ITX). 103,116,200 + 3% 100) 146% 
18 2 Intertype Corporation ¢sh.» (TRY) 199,763 ‘ + % ¥ 34% 
3% 1% 3% Iowa Central (1A)....... . ° 1,420,400 
105 w 85 Iron Products ($10) (IRO) bePA 486,670 Jar 1 $2 . 
2 Island Creek Coal ($1) (sh.) «ICR) 394,005 J 3 + st titi Ye 
Island Creek Coal pf. ($1).... - 49 Brit J $ 
1 56% 25 At Jan. 3 JEWEL TEA ish. (JW). ; 120,000 Ho 
115% 102% 127% 115% 111% July 25 Jewel Tea pf ; 640,000 J 
>» #125 *125 10% Jan. 3 Jones Bros. Tea (JOT)..... 10,000,000 et 3 ; 2 
21% 114 19% 9 134% Mar. 7 Joliet & Chicago (JLO)....... 1,500,000) July Ds a 
116 111% 12 114 117 Feb. 2 Jones & Laughlin Stee! pf, (JL) 60,0000, 000 July “ 
5 33455 66 12 12' July 6 Jordan Motor Car (sh.) (JJ) ; 126,000 Jur + 1% 18 
109%, 115 107% 112 Feb. 10 K. C. POWER & LT. ist pf. (sh.) (KLT) J 
51 28% 51% 3414 41% Jan. 4 Kansas City Southern (KSU). > 1% 
63% 57 68% 60S, 64% Jan 7 Kansas City Southern pf - Jt ‘ 
42 18% 514% 331% 49 Apr 29 Kayser (Julius: & Co, (sh.) (JKS) \ a 
21% 12% 21% 9 9% Jan. 27 Kelly-Springfield Tire ($25) (KK). Fe + 3% 
72 43 73% 45 44 Jan. 18 Kelly-Springfield Tire 6% pf Jt + 35. 
74 41 74% 13% 35 Feb. 2 Kelly-Springfield Tire 8% pf.... F t 3% 
: 20 July 30 K *y-Hayes Wheel Corporation ish (KW) + 5 
Se es 103 July 25 celsey-Hayes Wheel pf. (sh.) = A . 
591% 16% B4ty 49% a Feb. 9 Kennecott Copper ish.) (KN) j ; 1 ne TU% 
; 3% 1% 2% 1%, June 30 Keystone Tire & Rubber (sh.) (KST) 
103 72 82% 39 19% June 28 Kinney Company «G. R.) «sh.» (KNX) J $ - 
105 95 8% 8h 6 June 29 Kinney Company (G. R.) pf. ‘ S rf 8 
in . 58 165% 49 Junel6 Kraft Cheese ($25) (KKIR) <a rt ~s 5 ‘ 
45% 28% 33% 15% 10 June 28 Kresge Department Stores (sh.) (KDS) 
97% 88 9314 TO% 46 June 28 Kresge Department Stores pf ub “ : 
ie ‘ 82 42% 45% Jan. 28 Kresge (S. S.) ($10) «KG) J 1 ‘ (V5 
116 110% 114% 112% 110% Feb. 9 Kresge (S. S.) Company pf oe J 2% 
eri e _ od 590s June 9 Kress (S. H.) Company tsh.) (KS) " 18% 
30 23% 35 29% 34 Jan. 22 Kuppenheimer (B.) ($5) «BKU) $ 
1Uu®, 9RY, 103 1048 1 Jan. 22 Kuppenheimer 3.) pf 
178 110% 196% 146 173% Jan. 27 LACLEDE GAS COMPANY (LG). J * 
a) 8) 100% 86 9 Jan. 5 Laclede Gas Company pf J 1% ’ 
aA . 24% 19% 20% Jan. 13 Lago Ol! & Transport (sh.) (LGO) At =\4 o- 
f 7 - 72 39% 66 Jan. 28 Lambert Company ctfs. ish.) (LAM) Ju $ » 
rq 19 11% 14 6% 7 Jan. 4 Lee Rubber & Tire (sh.) (LR) S + , 
} 88% 106 73% 99% Jan. 6 Lehigh Valley ($30) (LV) } 8 ‘A $,5M 
| 44% 37% 41% 30% 32% Apr. 27 Lehn & Fink (sh.) (LNP) S + % . + 
if pie S 23 17% 21% Apr. 16 Life Savers ish.) (LSV). J r, 
iy 92 57 103 72% 7% Feb. 10 Liggett & Myers ( ) Se 7 oa 
89% 554 102% 71 22% 3 86% Feb. 10 Liggett B Myers, Class B Se rs 
124 116% 129% 119% 131 June 3 124% Jan. 27 Liggett & Myers pf............ J t 3% 
74% 60 Hoy 53% 76 y Lima Locomotive (sh.) (LMW) Se 1% + 
i os 3 58 43% Liquid Carbonic (sh.) (LQT)... Au b 4 
44% 22 4My 34% Loew's, Incorporated (sh.) (LW) Jur + 4 : 
9% 11% 6 Loft, Incorporated (sh.) (LF)... Pi - 
53 45% 50% 41% Long-Bell Lumber A (sh.) (LQ) rT 2 ° 
; : Loose-Wiles Biscuit ($25)..... S 
112 104% 119% 112 Loose-Wiles Biscuit Ist pf....... Ju ’ 
30% 42% 27% Lorillard (P.) Company ($25) (LOR) AT t 1% 
116 108% 120 111% Lorillard (P.) Company pf ; J + % u 
23% 13% 19 12 Louisiana Qi] (sh.) (LL).. by, 6, aan! 
nn ee wR 93 eS EE RES A am 
26% 23 26% 22% Louisville Gas & Elec., Class A (sh. (LOU) Jur 4 
106 44 118 } ° Louisville & Nashville (LN). P ore E tT " + 
60 31% 58% 22% Mar; 18 21% June 24 Ludlum Steel (sh.) (LMS)... t “ wen 
‘ Se 117 70% 85% Aug. 5 55 Mar. 3 McCRORY STORES (sh.) (MRY) Se + 3% 
pie os 110 »=Aug. 24 97 Mar. 9 McCrory Stores pf... ye : Au 7 + 1% 
139% 79 121 72 90 Aug. 5 56% Mar. 4 McCrory Stores, Class B (sh.)... Jur ' 
22% 16 30 22% 27% Feb. 28 24% Mar. 14 McIntyre Porcupine ($5) (MTY) t r 
242 117 159 89% 118% May 23 884% Jan. 24 Mack Trucks (sh.) (MQ)....... + I 5,40 99 
113 104 113 107% 113% July 19 109 Jan. 11 Mack Trucks ist pf............ 2 a 
. 1065s 99 108% 102 107% June 9 102 Jan. 18 Mack Trucks 2d pf............ J He m 1WA%% 
° 141 114 138 122 134 Aug. 24 105 June 27 > Mackay Companies (MK)....... Ju , 3 GM 124 
77 66 73% 68 7 Aug. 18 2 Mackay Companies pf.........- . J + 1 . 1% 
112 69% 133 86% 210% Aug. 17 Macy (R. H.) & Co. (sh.) (MZ). Aug ; es, - ro 
23% Aug. 26 Madison Square Garden (sh.) (MSQ) H 1% - ane 
4 34 44% 34 38% Aug. 24 Magma Copper (sh.) (MMX)... Jt iM 305% 
*ROS *800 Mahoning Coal Railroad ($59) MAH). Au $ ° oe 
37% 21% 28% 12% 18 May 2 7 Mallinson (H. R.) Company (sh.) (HK) M an 15 
4 79% 78% 71 ist] July 27 66% July 15 Mallinson (H. R.) Company pf J ” . ‘0 
55 34 50% 27 46 Feb. 7 34 Aug. 4 Manati Sugar (MNU). Sacrt De . 
82% 79 2 55 7i_ Feb. 23 64 July 5 Manati Sugar pf................ 00, Ar 64% 
, 49% Aug. 17 3 July 7 Mandel Bros. (sh.) (MB)..... .-- 318,000 July 4% 
59 42% 87% 44 132 Aug. 5 Mi Aug. 12 Manhattan Electric Supply (sh.) (MSY) 129,985 Jul $ » o 
119% 6 92% Manhattan Elevated guaranteed (MAN) 4,336,800 oe . 
51% 32% 61% Manhattan Elevated modified guaranteed 19,641,200 I _ 46% 
34% 20% 32 Manhttan Shirt ($25) (MAS)....... 7,089,000 ‘ uM 20% 
| 116% 105 119 Manhattan Shirt ist pf................ 145,000 July 
I 49, 28 4545 Manila Electric Corporation (sh.) (MNR) 399,997 A 
35% 20% 2 Maracaibo Oi! Exploration (sh.) (MAB) 330,000 1% M 
12 6 10 Market Street Railway (MRR) : 0,646,000 ia ” 
65% 424% 51% Market Street Railway prior pf 3 
46% 24% 40 Market Street Railway p ‘ 
5 15 22%, Market Street aRilway 2d pf. 
\) ie 60% 82% —iCiti«i DH, Marland Oil (sh.) «(MO)...... 
32% 10% Marlin-Rockwell (sh.) (MR)...... 
19 19 2 Martin-Parry (sh.) (MRT). 
107% 3 | 106% Mathieson Alkali (sh.) (AKL) 
100% 1%” Mathieson Aikali pf......... 
a2 = 70 69% 80% Aug. 18 May Department Stores (MA) 
26% 21% 24% 19 34% Aug. if Maytag Company (sh.) (MGY)......... 
24% 18 25% 22% 264% Feb. 21 Metro-Goldwyn Pictures pf. ($27) (MGL) 
} 4 es es 250 #225 250 June 8 Mexican Petroleum (MN)...... ene ‘ 
22% 4 138% 6 9% Feb. 16 Mexican Seaboard (sh.) (MSX) 



























2 “ li 2 Feb. 28 13% June 21 Miami Copper ($5) (MMP)...... 

38 23% 7 27% 39% Jan. 21 29 Apr. 29 Mid-Continent Petroleum (sh.) (MPU) 

94% 83 104% 90 10% Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf ' ; 
TO *510 03=—* 1050 *703 . Michizan Central (MC).... 















‘ 3% % 2% N 3% June 23 1% Jan. Middle States Oil ($10) (MSO). 
1% wh 1% X; 2% June Jan. 25 Middle States Oil certificates 
47 96 133% 107 140% Aug 106 Apr. 11 Midland Stee! Products pf. (MPO) 
M on +45, 30 36% Apr 23% Aug. 26 Miller Rubber (sh.) (MRC)....... . : 
5 - : 100 Apr 97 July 21 Milwaukee Elec. Railway & Lt. pf. (MYPr).. 
4 245 3% 1% 4% Feb 1% Jan. 13 Minneapolis & St. Louis (MS)......... — 
2% % 7 June 4 1 Feb. 8 Minneapolis & St. Louis certificates..... ‘ 
aK, 32 25% 44% June 22 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25 


57 ; 
86, : wy 3 mm Apr Minn., St. P. & Sault Ste. Marie pf...... 
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Stock Transactions—New York Stock Exchange—Continued 





19 
Hign 
63 
92% 
45% 


High 
67 


-Yearly 
1926 
Low 
59 


Price Ranges.——— 


High. Date. 


June 2 


June 17 
9 


Aug 
Apr. 
Apr, 2: 
July 23 
Apr 
Aug 
Jan, 
May 
Jan 
Mar. 
Apr 
Mar 
Aug 
July 
Aug 
Feb 


‘ 


Range 
Low 


Date 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Feb 
June 
Feb 
May 
July 


Aug. 4 


Jan 
Jan 
Jan 
May 
Aug. 


(and 


Minn., St 
Missouri, 
Missouri, 

issouri 
Missouri 
Montana 
Montana 


Montgomery Ward & 


Moon M¢ 
Morris & 


Mother L 
Motion P 
Moto Meter Company, Class 
Wheel 
Mullins Body 
Body 8% pf 


Motor 


Mullins 


Munsingwear 
Murray C 


Amount 
Capital 
Stock Listed 
(MSMLL). 11,249,500 
(K) ‘ 808 


STOCKS 
ticker abbreviations) 

P. & Sault Ste. M. 1. 1 
Kansas & Texas (sh.) 
Kansas & Texas pf 
Pacific (MOP) eee 
Pacific pf... 
Power (MNT) 
Power pf. 7p 
(MOW) 1,141,251 

180,000 
15,000,000 
2,760,000 

175,469 

200,000 

550,000 

100,000 
1,000,000 

200,000 

293,383 


Co. (sh.) 
tor Car (sh (MOO) 
Essex ($50) (ME) 
Coalition (sh.) (MOR) 

(sh.) (MPX) 

A (sh.) (MMRA). 


ode 
ictures 


(MRW) 
(MNS) 


($10) 
sh.) 
(MUN) 

of America 


(sh.) 


orporation 


(sh.) 


Dividen 
Per 


Cent 


Pe- 
»d 


ric 


Week's Range 


Mon., 


Aug. 22 
First 


62% 


Last 


High. Low 
62% 62% 


62% 
47% 45% 5 


43% 





Aug 
July 
May 
Apr 
Apr. 
Aug 











11 





42% 
85 
136 
150% 
100% 
63% 
92% 
135% 


May :‘ 
May 
Apr 
June 


4% June 


June 
June 


May 


Apr 
July 
Feb 
Aug 
July 
Jan 
Jan 


June 
June 
June 
Jan 
June 
July 
Jan 
Jan 
Aug 
Aug 


Apr 
Mar 


TS ll Need ded 
ee eS Bed ak) 


NASH 
Nashville 
Nationa 
National 
Nati l 


National 
National 
National 
Nationa 

National 


MOTORS 


2,730,000 
16,000,000 


(sh.) (NSS) 
Chattanooga & St 
Acme Company, sta 
Bellas Hess Co., Inc 

B 


Lovis (CHA) 
(sh.) (NCM) 5,000,000 
(sh.) (NBH) 200,000 
pf 6,624,700 
) (BI) 51,163,000 
Company pf 24,804,500 
Class A ctfs. (sh.) 1,100,000 
(NPT) 1, 
(NX) g 


] npany ($25) 
iscuit 

Cash 
Dairy 
De rt res (sh.) 
Department 8S ist pf 
Distillers Products (sh.) (NAD) 
Distillers Products pf. (sh.) 
Enameling & Stamping (sh.) 
Enameling & Stamping pf. 
Lead . eas 
Lead pf, A (LT) 24 
I d pf 


Register 


(EGK) 


30,983,100 

,300 

f, B ° 

& Light (sh.) (NPL) es 
f Mexico ist pf. (MEX) 








2 hot ee tS 
DO ihe tt 


D-II De 


of Mexico 2d pf 
$ - 


10,000,000 

150,000 
4,847,459 
{R55 600 


Louis 


(H) 
Louis pf 2 
7,000,000 
10,000,000 
8,638,650 
1,361,350 
10,000,000 


($50) (HAR) 
pf. ($50) 

anna & Western (NL) 
Haven & Hartford (V) 
io & Western (OW) 


ways pf. (sh.) (NRY) 





17,022,100 
9,998,500 
16,000,000 
139,883,700 
23,000,000 
+,405,023 
30,335,750 
200,000 


io Pow pf. (NCK) 


tificates 
Rubber ($10) (NRT) 
Rubber 7% pf 
npany (NNY) 


1 i, 
1,500,000 
1,054,600 


(sh.) 160,000 





9,140,825 
6,78 wy) 


(BUZ) af iy 


(OWwyY) 


160,000 
94,505 
549,170 
6,415,000 
21,540,650 
6,500,000 
741,802 
3,900 
000 
000 
275 


800 





7,000,000 
1,525,000 
4,000,000 

64,568,225 
40,000,000 
3,500,000 
102,541,500 
82,000,000 
30,042,640 


July 

Dec. 

June 
pf 

($10) (PAK) 
(PDD) 

(3) (PP) 
(PPB) 

B (sh.) (PPWB) 
1.) (PDF) 


121 ,094,8: 
400, 
rT: 


7,744, 


(PUC) 


($1) 





Inc ($20) (PAE) 


($50) (PSS) 


3, 
8,630," 
400, 
13,000,000 
499,296,400 
46,541,200 
10,000,000 
000 
000 
000 
000 
000 
300 
000 
2,450 
30.0000 O00) 


(PVC) 
(PXC) 


$50) 
(sh.) 


cum, pf. (sh.) 


>) (PH) 


ransit 


108% 
53 


42 





Soal & Iron (PRC) 1,400,000 
al & Iron (sh.) (ctfs.) 000 
(810) (PPS) 

J) 


4,000,000 

328 T50 
10,000,000 
a 25) 


84% 


re 's 


% 

18% 
4 
37% 

106% 


61. 


146% 
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Stock Transactions—New York Stock Exchange—Continued 




















Yearly Price Ranges.- 


26. ———1927 
High. Low. High. Date. 
6¢ so June 3 
ee June 3 
ee _ 13 
+. . May 20 
1x 6455, 124% T5% Aug. 24 
44 34% 7 Aug. 26 
oe ee 87% 77% 92% May 12 
325% 12% 20% 11 33% a 4 
47% 27 41% 30% 50 Feb. 9 
o« oe ee es 69 Aug. 23 
100% 92% 104% 97 108% May 20 
. - 33% 30% 454% June 1 
106 99 110 103% 115% Mar. 23 
119 109 124% 115 132 June 20 
° rr 101 96% 101% May 10 
175% 129 19914 — 195% May 25 
ee os ee 198 Aug. 25 
ee os ae aie 79% Aug. 25 
47% 33 sy 33 46% Jan. 3 
33% 25% 31 25% 33% Mar. 4 
108% 103 112% 106 114. May 25 
as 4934 47 58 July 21 
44 41% 83% Aug. 23 
103 99 3 8 


Range. 


Low. 
pot 


Date 

June 3 
June ; 
Aug. 19 
Aug. 23 
Mar. it 
Feb. 5 
Feb. 5 
Jan. 5 
Jan. 6 
Feb. 14 
Jan. 

Jan. 6 
Jan. 5 
Jan. 10 
Feb. 19 
July 29 
May 3 
Aug. 17 
Mar. 22 
June 27 
Jan. 11 
Jan. 20 
Jan. 3 


Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Pittsburgh, Young. & Ash. pf. (PYA)....... 9,100,000 
Pitts., McKeesport & Yough. ($50) (PMY). 4,000,000 
Porto Rican-Am. Tob. Co. *‘A*’ (PRT “*A’').. 10,187,500 
Porto Rican-Am. Tobacco B (sh.)....... oe 82,440 
Postum Company (sh.) (PS)....... aces -+ 1,468,510 
Pressed Steel Car Company (PSL) Soret  «  - 
lk 2 "Ee Seer 14,845,000 
Producers & Refiners ($5)) (PFN) e+e. 37,450,850 
Producers & Refiners pf. ($50))....... sen : 
Prophylactic Brush Co. (sh.) (PYY)....... 


Public Service Electric & Gas pf.. 5 
Public Service Corporation, N. J. (sh. ) (PUB) 4,1 
Public Service Corporation, N. J. 7% atéee 
Public Service Corporation, N. J. 8% pf.... 
Public Service Corpcration, N. J. t% pt. 
Des SN GU 6 oes cecccssenconsens 
jltuliman Company certificates............. 
Paman, IMC., MEW CGR). ccvccccssccccess os "407. 101 
Punta’ Alegre Suga: 19,183,000 
Pure Oli Company 75,959,250 
Pure Oil Company oe 13,000,000 
Purity Bakeries, Class A ($25) (PTY)....... 4,124,775 
Purity Bakeries, Class B (sh.) sae 210,826 
PURUY BOROTID Bbo. ccccccdévcccncccesce -» 5,492,500 











































I a 
Dat I 
Paid 
, - 
3 $1 s 
11 7 
1 $1.2 
| 
1% 
. ‘ 









































45 53% 44% 54% Aug. 26 

74% 68% 77 71% 80% June 21 

391 32 41% 32% 46% Apr. 25 

17% 11% 5 10% 15% Mar. 1 

91 101% 79 123% June 9 
4 35% 42 39% 42% Feb. 16 

44% 36% 45% 40 a) Feb. 16 

° 50% 37% 49 Apr. 20 

100 9314 99 Mar. 2 

60% 56 % 62% Aug. 22 

100 92% 100 3% 107 July 11 
28% 10 18% T™% Jan. 10 

94% 63 85 74% 73% Jan. 25 

e ee ee 47% June 9 

ee ‘ 102% Apr. 25 

se ‘ 110 Apr. 25 

109% 100 118 106 117% Feb. 10 
118% 103 115% 105 126 Apr. 25 
2 *116 *127 °122 138% May 11 

643, 42% 63% 44 75% Mar. 11 
95 84% 91% 106 May 26 
18 8 10% 4% 10% July 11 

17 June 25 

140% Aug. 10 

85 76% 111% Aug. 8 

48, 57% 47% 34% Feb. 9 











RADIO CORP. OF AMERICA (sh.) (RA).... 1,101,788. 








Radio Corporation of America pf. ($50)..... 18,073,200 
Railroad Securities Ill. Cent. stk, ctfs. (RSY) 8,000,000 
Rand Mines (sh.) (RDM).......---2-seee0. 12,224 
Ray Consolidated Copper ($19) (RC). re 431,242 
OER GEG) Ce De wc sccessccvccdccsoscocees 70,000,000 


.. 28,000,000 
. 42,000,000 
2,000,000 


Reading Ist pf. ($50)... 
Reading 2d pf. ($0). 
Real Silk Hosiery (RSH). 





Real Silk Hosiery pf....... .-. 2,450,000 
Reid Ice Cream Corporation (sh.) (RS)..... 101,395 
Reid Ice Cream pf........ bsacce. Se 
Reis (R.) & Co. (sh.) (RIS).. 100,000 


Reis (R.) & Co. Ist pf........ 2,250,000 
Remington-Rand, Inc. (RR).. 1,315,242 
Remington-Rand ist pf. (sh.) erectvesvess Mee 
Remington-Rand pf. (sh.)..... $46s6000006. Be 
Remington Typewriter 1st pf. evvesce opee eee 
Remington Typewriter 2d pf.... 2,136,500 









Rensselaer & Saratoga (RNS) 10,000,000 
Republic Iron & Steel Company (RBC)...... 30,000,000 
Republic Lron & Steel Company pf........... 25,000 000 
Reynolds Spring (sh.) (RSA).......... eyes 387,958 
Reynolds Tobacco, Class A ($25) (RJR)..... 10,000,000 
Reynolds Tobacco, Class B ($25). ea 90,000,000 
Rossia Insurance Company ($25) (ROS). - 1,600,000 


Royal Dutch, New York (sh.) (RD)....... 616,605 
ee, I PerrreT Tre «+. 9,057,600 






























- . 2 : “nn 

1 8 M4 1 

1, '27 2 S “79% 
28 7 $1 “44 

0) 2 15 14 
12 7 $1 i4 114% 1 15,9 

gy r “Ah | 4112 41h 1 
14 27 rie 44 44 I “ 

1, *2% $1 2 2ti 25 

1 7 1 ) 8 RS 83) $14 

1 27 7 2 Ho 61 ws 4 8 

1 106 10754 

f 6% + 1 > iM 

1 1 62 

1 4c 2 tu 10%, 1% 1709.9 iR% 
1 27 1 . 7 Ves, y t 

1 27 9 101% 

ae 1 112 

I 7 2 116% 

1 27 4 136 

a $ 7h 6s = y 66 

1 1% 105 1045 
1 27 OK 6 8 +1 119 7™ 
1, '27 $1.2 *165 176 
1 27 $1.2 13 1IsT% + K 7 145 
1 7 $1 . 2Y, ’ 110k, 
98° ‘97 $13 \ 1 $5% 

















12% 35% 48% 365% 43% Mar 
102'4 57% 103% 85 117% June 
92% 76 97% 83% 104 July 
69% 43% 74 57% 93 June 
“ay, 70g 80% 72 90% June 

“ 1 102 67% 72% Mar 

52% 42% Mik, Aug 

118 110 120 112% 123 Aug 

54% 20% 51 27% 414% Feb 
va , 


11 9 10% 2% 3% Jan 
92 40% 7 82% Aug 
49 39% 4% 1% 47% Feb 
2 21% 31 24 31% Feb 
102%, 108 105% 110 Jan 

52 





SAFETY CABLE COMPANY ish.) (SCY).. 
St. Joseph Lead ($10) (JO)......... : 
St. Louis-San Francisco (FN).......... 
St. Louis-San Francisco pf............. 

St. Louis Southwestern (SS).......... — 
St. Louis Southwestern pf...........ceeeee: 
Bavame Artty (GA) oo... ceccecscccss 

Schulte Retail Stores (sh.) (SHO). ° 
ames TSCA BEOTES Woe c ccc ccccscceccccces 
Seaboard Air Line (SB).............. saede 
GenboarG Alp TARO Pl... ccc ciésccecccecse Reocae we é 
Segrave Corporation (sh.) (SVE)........... 111,796 
Sears, Roebuck & Co oN er ceces esccseoes Gee 
Seneca Copper (sh.) (SEN he hnd-we-ee 341,531 
Shattuck (F. G.) (sh.) (FHK). onseeneee 300,000 
Shell Trans. & Trading - ) (SH). subeseee 78,389 
Shell Union Oil (sh.) (SUX)....... sccccscse SOC 
Sherwin-Williams ist pf. ‘sww).. Pere 
Shubert Theatre (sh.) (SHU)........ eaevece 160,780 
Simms Petroleum (10) (SV)....-... rrr 7,208,080 
Simmons Company (sh.) (SIM)........ ‘ 1,000,000 








June 
Sep 
Sep 


July 


Aug 
July 
Aug 


July 
July 
June 
Sep 
June 
Jan 
July 














2 4 40% Hy - (W 4014 
27 iit 112% 1% 10,40 112 
1, °27 11% 1 
~ &2 82% + 4% M 79 
( SO 
9 $ 8 48 48 1 
R7 nt Bo 8 WY 























1 14 4 0% 
2 36 10 
2 71% 
1% 
11 a S 77% 
19 $1.4 
0, *27 7 26% 
1 1O¥ 
1 9 $1.2 ; oly 



















Peer eee 

















Aug 








































































































7 24% 16% 22% Jan. 20 6 June 30 Sinclair Consolidated Oi) (sh.) (SC) May 31, ‘24 ' 16% 
72% I~ 90 103% Jan. 3 7 Jan. 6 Sinclair Consolidated Oil pf.......... Aug. 15, ‘2 ‘ 9 99% 
21% 37% 26% 37% Feb. 21 24% June 27 ~~ Skelly Oil ($25) (SYE)............... June 15, °27 “ 8 26% 
80% 142% 103 134%, Apr. 6 113 June 29 Sloss-Sheffield Steel & Iron (SLS). eves X ’ June 20, 7 1 , 12s 
92 110 100% 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & fron pf......... ‘os 6,700,000 July 1 7 
oe 16% July 21 11% June 22 Snider Packing Company (sh.) (SNI). oan 129,780 ‘ 14% 
52% July 22 46 June 17 Snider Packing pf. (sh aweiie 760,000 ; 4 it 
42% May 18 33% Aug. 12 South Porto iRco Sugar (sh.) (PSU)....... ‘ 621,239 3 35% 
99% 121 110 131% Aug. 5 11814 Mar. 4 South Porto Rico Sugar (sh.) (PSU)......... 621,239 July 1 7 2 } 128 
oe 33 30 37% Aug. 24 31% Jan. 3 Southern California Edison ($25) (SCE)...... 47,893,700 Aug 7 $1 3 k 
‘ 55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD).... 162, Jan 1 $1 - 20% 
“ 35% 17% d vi May 18 Southern Dairies, Class B (sh.)......... inn 235,04") ° 1 8% 
108% 96 112% DOE x 1064 Jan. 28 Southern Pacific (SX).......-..-+0+++ ++. 372,380,900 Jul 1, '27 i : +1 19,8 119 
120% 77% 1314 103% 119 Jan. 28 Southern Railway peeeeese es 129,108,400 Aug. 1, ‘2 1 - % 1th, 706 1314 
95% 83 9514 S714 94 Mar. 10 Southern Railway ee 60,000,000 July 1 27 1 + 1} Sim nay 
. ‘ 80 July 7 Southern Railway Mobile & Ohio ctfs. (SRM) Apr a. 
101 5) 105% 101 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SDG) Sep 
24 13% 17% 10 10 June 1 Spear & Co. (GR.) CGBE). ccvcccccccccocsvces 
92 78% 82%, 72 73 Feb. 24 Beer & Ges BE... scccepvcsescsses pie peneuie Ss 8 + 3% ( = 
36% 15% 314% 18% 20% Jan. 27 Spicer Manufacturing (sh.) (SSY). ney "313.7 ren) ‘ ‘ ole 1 
108 v2 107% 101 104 Feb. 21 Spicer Manufacturing pf............. -.ses 2,800,000 July 7 + & M 
ae 40% 6y 51 654% June 6 54 Jan. 25 Standard Gas & Electric (sh.) (SG). —— 1,247 507 Jul 25 7 87 2 4 2% 3% + 1% 465.300 63 
50% 57% 53% 4% Aug. 26 37% Jan. 3 Standard Gas & Electric pf. ($50)... 26,274,000 June 1 7 $ 2 45, (4 64%, + % A( 
2 92% 93% Aug. 5 70% Jan. 4 ndard Milling (SM)............. ccccces £8,408,000 June 30 7 8 ) 89 91% + 1% 60 921 
81 90 80 98 June 2 84 Jan. 5 ON I vos odin daben's 00500e00s600 6,488 ,000 June 30 7 v7 97% + & | 97% 
. os 635% 525% Oy, Jan. 19 O% Apr. 28 Standard Oil of California (sh.) (SCD)...... 13,016,43 June 97 f 53% I3% — 1% & 7) 33 
47% 38%, 46% 37% 41% Feb 35% Apr. 29 Standard Oil of New Jersey ($25) (J). 3, 243,0. Jun : , 1BY "3814 —- 1 38” 
os ° 33% 32% 34% Jan. 18 29% June 27 Standard Oil of New York 5) (NY). June 1 2 4 1% 31% — % RBM 31Y% 
16 5% 10% 3% 4% June 9 2 Mar. 29 Standard Plate Glass (sh.) (SGL). Oct ie 3% 3} " 
70 53% 2 45 15% June 10 10 Mar. 16 BiawGarS PIase GlaGw WE. occ cccccccccsseces July 1 D 1 
82 624 96% 75 133% Aug. 19 90% Jan. 4 Sterling Products (sh.) (SU)......... Aug. 1 $1 128 — ik 46K 
96% 55 92% 61 68% Apr. 20 544 Mar. 15 Stewart-Warner Speedometer (sh.) (STX). May $ 8 63% + b% () 
89% 61 77% 47% 4% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)...... July 1 3% + 3% 
68% 41% 62 47 AT Apr. 8 49 June 23 Studebaker Company (sh.) (STU) Set $1 12 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Studebaker Company pf............. Sep = 
12 3 3% 1% 8% May 12 2% Feb. 28 Submarine Boat (sh. ) eee My — \& ‘ mM 
43% 38% 41% 30% 34% Jan. 17 30 =6#Mar. 21 eee GE GN CPi c's ecccccsscieccées June 1 7 2 2% - %& ( 
pe m P . 100 July 24 99 Aug. 11 Sun Oil 6% cum ~y RS EEE RSE ee Ser 1 . 
6% 2 Sly i 6% Feb. 18 3% Mar. Superior Oil (sh.) (SI).. * 4 x $ 3% — ¥ 5, Oy BY 
41% 20 34% 19% 2 May 18 19% Jan. 25 ee ee SO" Serer . 10,000,000 Dec 1 p 1% 21% =— | or 
15% a 17% 8& 13% Feb. 3 7 Apr. 27 Sweets Company of America cose) (SWA).. 5,000,000 Feb 2 5 7 ‘ 10 00 
20% 10% 14% 4 6 Jan. 14 3% Apr. 12 Symington certificates (sh.) (SYZ)..... . 300,000 3% —- & om 
25% 19% 20% 105% 13% Jan. 14 8% Mar Symington, Class A (sh.). \ SUP ERTS ‘ 200,000 Jan ( a om 9 
16% il 14% 11 5% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 May 2, '27 = 13% — 1% m) 
16 7% 16 105% 13% Jan. 13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC) 794,624 June 15, ‘2 d 5 , 8% e+ %& Rt 
ee ee 51% 53% 58 Jan, 17 45 Apr. 19 Texas Corporation ($25)............ a 180 428,225 Jul 1, '27 7 2 49 49 — % +, 90 
ae = 52% 39 68% Aug. 5 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG) canbe Sea 540,000 June 15, $1 2 8 65% + 1% 1 i 
59 43% 61% 42 102% June 21 53% Jan. 7 _ eo SS eee eae : 38°7 35,100 8 8 86% —1 
10% 19% 12 18% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) (TXX). g, 380" 340 June 2 1 1%, 13% —- ¥ 1,8 
oe as © 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)....... 788,200 ° Ke 28% 2% », 20 
*676 255 *2040 *510 3650 June 7 1500 Jan, 25 Texas Pacific Land Trust (TXL). Sore: ‘ ole al 2845 +20 0 
- ny se on 19% July 20 34 . 2 Thatcher Manufacturing (sh.) (TCH). =se 120,000 : 8 i8\ 16% - 1 mM 
ee 45 July 20 3 8 Thatcher Manufacturing cnv. pf. (sh. ™ » Aug ; 7 a 44% 43 - & q 
39% 32% 34 265% 36 Aug. 5 11 ee We MD GW Peo 600s 0s hssseesccccoscecs Sep 1 ath a i x BO) 32 
‘ 105 05 1074 June 20 : oP ey reer ee ay 4,000, ‘000 Aug. 1 14 ‘ 
15% ™% 3 13% 41 Feb. 8 y 19 Weete BOOMS (TAU i isccciccdscccescccces Lee 16,590,000 ; 3 35 2 00 3445 
és 50% 424% 5G June 21 . 2 Thompson (J. R.) (923) DN cnh cdéb0008 . 6,000,000 Sep 1 4} 52% + % RiW 4 
e ee ee ee 19% June 9 2 Tide Water Associates (sh.)....... Seemnese Aug 1 7 1 18 — 1% 1 v 164 
es oe 90% June 1 19 Tide Water Associates pf............ ‘ July 1, °27 1 2 88 88 + & w 
36% 30% 39% 27 29% Jan. 13 25 Dame Waser Oe COP CEC ieccccccceceece - Jur 0, '°27 2 2 23% ° 22 
1 99 103 87% 89% Apr. 25 Tt iY 2 eee eepper er Aug. 15 7 ‘ 2 8§ 88 88 88 + %& 100 
37% 85 44% 142% Aug. 3 = Timken Roller Bearing (sh.) (TKR)..... 6 2 June 4 7 fl ! 123% 123% — 3% ? 800 123% 
101% 70 116 95% 110% Jan. 5 11 Tobacco Products (TB).............. Lessee s 65,931,000 Aug. 15 7 99% 101 +1 10.900 99 
110% 93% 118% 103 118 July 13 . 16 Tobacco Products, Class A............... . 44,807,000 . 14% 112% 114 — 1% 600 ae 
5% 3 5% 3 9% June 18 . 80 Transcontinental Oil (sh.) (TC) ‘ 3,742,029 Jui 15 r¢ f a! By 8% - 52 8K 8 
- 24% 27 15 17% July 16 4 Transue & William (sh.) (TU).... 100,000 June 3 7 $1 : re) 
78% 5 78% 59% 65% Feb. 11 2 Twin City Rapid Transit (TW) 22,000,000 June 31, '27 1% § 2%, 24 rhage 100 
94% 102% 101 106 May 20 22 Twin City Rapid Transit pf............... . 3,000,000 Ju 5 l 2 102 “a 20 
65% % 43% 60% Apr. 18 . 2 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 July 7 $1 % a) 1 ”) 
1214 115 123 115% 123% May 23 we Underwood Typewriter pf............... -.. 3,300,000 July 1 7 15 Q 122% - 
1% 35 73% June 1 . B Union Bag & Paper (BP). ....c.sccccoscces 14 897, 000 July 15, "24 ‘ 485 481% 1% 7,100 45 
1 78 144% Aug. 5 . 3 Union Carbide & Carbon (sh.) (UNC 2 July $1 8 139 ‘ 136% 1% 18,000 135% 
43% 33 58: 7 56% Jan. 6 Ea Union Oil of California (925) (UCL) Aug. 1 | 4 4414 42% 42% — 1% $500 42% 
153% 133% 168% 141% 192% Aug. 2 27 Union Pacific (U)....... ee eada July 1 7 x 191% 188 189% + 1% 17,500 180 
77% 73% 81% 74% 844%, May 20 . s ON OF ae are Oct f 83% 84% 835 84 + %* 700 84% 
134 tee 120% 84% 116% July 18 » = Union Tank Car (UTX). 30, Ser 7 1 110% 113 +2 00 110 
ce ee ee 38% July 26 = United Cigar Stores ($10). oy arene 48, 929. ,880 O% 35% 361 + ™® 8,000 35% 
° 109 June 24 y 29 United Cigar Stores 6% pf.... 20000000 Aug 7 1 15% 1%% 105% + & 400 
162% 110% 174 182% Apr. 20 . 23 United Drug (DRU)............. ~. e+. 41,139,000 Sep 1. $2 2 172% 170% 170Y 1,600 169% 
6 52 59 55% 60% July 12 6 Sees BOOM GOR MP CDs case cecceccssdcecees @ 2567 00 Aug 1 7 87 ( 195 59% i% — & 200 39% 
20 9 12 6 10 Jan. 19 12 Cited TpewOad PUT 6 occ cccssvscccsccccces 13,918,300 July 1 $ i *10 as 
67 60 58 49% 49 Feb. 7 June 11 eee TI. Oe nonce ccescessseve cinte 4,500,000 July 27 1% Q ’ 37 ‘a 
: — 126 98 138% Aug. 5 Jan. 26 United Fruit (sh. , OSES See aaa 2.500000 July 1, ‘27 #$2) Q 1 Lk7% 135 136 ue 2.900 136 
33% 18% 38% 17 1% Apr. 7 2 United Paperboard (PB)............-ss0eee05 12,000,000 July 15, '26 Mh ‘ 17% +e 
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-— Oe P ric n . Amount ——Last Dividend. — Mon at.. Wed., 
1925. a ss San Range.————— STOCKS Capita Date Per Pe- Aug. 22. Aug. 27 Week's Week's Aug. 31. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. Hteh. Low. Last. Ch'ge Sales Close 
31 248 130 246 May 20 202 Jan. 25 United States Cast Iron Pi & Foundry (CJ) 12,000,000 June 15, '27 2% Q 216% 216% 205% 206 —10 15,200 197% 
* sta iis” 100% 118 July 1 112 Mar, 14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, °27 1\% Q 115% 113% 115 14 — 200 a 
oe ee oe ee 22% July 7 14% May 5 #£United States Distributing (UM)............. ) ee os 19% 19% 19% 19% — \% 3,300 19 
ee os es és Fe July 19 81 May 5 United States Distributing pf................ i =i oes ee - 92% Die 92% D4 hy + 1% 2.00 Bao 
th 3% 4 8 3% June 21 2% Feb. 19 United States Express (UBX)...........+..+.: 10,000,000 Mar. 28, "23 °85 Sp 7 ee ee Bly es . °s 
they Ba I ay ent May 19 51% Fed. 1 it States Hoffman Mach. ish.) (HMY).. 222,204 Sep. 1, "27 $1 Ne 9 Wy MS 35% — k 1,900 56% 
o8 70% 4 80 8=6Feb. 28 Mar. 30 United States Industria! Alcohol (UD)....... 24,000,000 Aug. 1, ‘27 $1.25 78% 79% 17% 78% + % 5,300 77 
115 102 114% 116% Aug. 107% Apr. 4 United States Industrial Alcohol pf.......... 6,000,000 July 15, ‘27 1% Q oo od oe 116% - i 117 
ee ee ee ee 18% Aug. 16 14 July 21 United States Leather Company (UX)....... OS ares ae 17% 11% 18% 16% —1 2,200 16% 
ee ee oe ee 40% Aug. 17 27% June 30 United States Leather, Class A (sh.)........ (|S) eee és 38% 39% 3% 7% — 1% 7,200 36Y 
ee as ee e 97 July 12 July 15 United States Leather prior pf............... 212,100 Juiy 15, '27 1% Q 83 9: 93 Led + 1% 1,100 95 
70% 67 71% 4B 67% Aug. 24 Apr. 6 United States Realty & Imp. (sh.) (UZ). 33,102 June 15, "27 $1 Q 65% 67% 65 *65% + 1% 33,800 83% 
97% 33% 88 504 67% Feb. 28 37% June16 United States Rubber Company (RU).. 997,500 Apr. » 21 2 ee Wy 50% 48% 48% — 1% , 28,500 47 
108% om «= 108 101% 111% Apr. 8 85% Junel6 United States Rubber Company ist pf........ 000,000 Aug. 15, 2 Q 7% 97% s oS — 1% 1,500 94% 
‘1 30 419% 44 Aug. 10 Jan. 13 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 July 15, 8T%ec Q 43% 43% 41% 41% — 1% 3,300 41% 
49% “4 1) Wy Aug. 18 45% Jan. 18 United States Smelting, Ref. & M. pf. (350)... 24,317,500 July 15, S7tec Q MOM 30% Owe 30% — & ne 200 30% 
. a 117 113 142 Aug. 27 111% Jan. 28 United States Steel Corporation (X)......... 711,623,500 June 29, 1% Q 135% 142 136% 141% + 5% 435,400 143% 
128% 122% 130% 124 126% July 27 12006 Jan. 28 ~=©United States Steel Corporation pt. be eeeee ee -380,314,100 Aug. 28, 1% Q 134% 135% 134% 35 + 1% 1,900 135 
50% 51 67 54 86% June 16 67 Jan. 14 United States Tobacco (sh.) (UB)........... 381,542 July 1, ‘37 whe Q 8&5 a 85 85 5 100 
114 10: 123 112 126% Aug. 11 123 Jan. 14 United States Tobacco pf..........6....s00- 5,520,000 July 1, '27 1% @Q ee ee és 126% + ee 
103 B4% 98% 90 108% Apr. 26 98 Jan. 14 Universa] Pictures ist pf. (UVP)............. 2,625,000 July 1, '27 2 Q 100 1m 100 101 + %& , 90 . 
26 34 13 37% ar, 29 27% June 27 Universal Pipe & Radiator (sh.) (UVX)...... 08.270 July 1, ‘27 Me * Q 2% 28% 26% 26% — 2% 13,900 27 
cs 65 bong 52 06 8 86—May 81% Jan. 27 Universal Pipe & Radiator pf...............- 8,850,700 Aug. 2, 27 1% g aa ae ae 89% — oees 
111 82 116 93 124 Aug. 24 111 Feb. 11 Utah Copper ($10) (WE)... ....-.cecceceennns 244.900 June 30, '2 $1.2 124 124 124 124 + 4% 150 ss 
38 30 3 27% 340 =6May 19 Jan, 6 Utilities Power & Lt., Clase A (sh.) (ULA).. 431,500 July 1, ° Me Q 31% 31% 30% 31 — % 12,900 31% 
2% 2 56% Aug. 17 87 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,368 Aug. 15, '27 jie 6Q Me 3% 52% 32% — 2% 21.500 32 
oon 13% 3 124 ia Feb. x 9% July: 9 Van Raalte (sh.) (VRT).. 80,000 ee ae p ae ae 10 *: eee ppa 8% 
80 60 73 38 67% Jan. 4 48%. July 14 Van Raalte ist pf...........+. 3,666,500 1 1% Q 49% 3” 49% 30 — 3% : Re: 
° - 52 44% ae June 6 48 Jan. 2 Vick Chemical (sh.) (VIK)......... os 400,000 1 $1 Q 37% 37% Oly 56% + % 1,200 5BY, 
9i% 85 98 90 90% May 4 97% Jan. 5 Vicksburg, Shreveport @ Pacific (VKS -++ 2,846,400 July 1, ‘26 2 8A ki Fe ae 98% - 
92 89 8', 91 100% Apr. 13 bax Aug. 13 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 Oc 1, ‘26 2% OBA ee - -s 99% 7 . 
ee ee ee ee 41 = =Apr. 12 82 July 18 Victor Talking Machine (sh.) (VKK)........ = =« (sé rrnmeneen ee es B4% 35 R4hy 34% + % 7,300 3% 
e ee ee ee 96% Apr. 1% 87% Aug. 16 Victor Talking Machine convertible pf. (sh.). 121,648 Aug. 1 Z 1 Q 88 88 87 88 oe 300 ri 
< an - - 100% Apr. 13 96% Aug. 23 Victor Talking Machine prior pf.............. 20,831,800 Aug. 1, 1 Q T 97% bart 7% + % 1,000 me 
+ 18% bs) 9 14% Aug. 23 ™ May 23 Virginia-Carolina Chemical (VC)............ 471,661 peeeseens os ia 12% 14% 12% 12% + & 18,200 13% 
92% a 83 89% Aug. 22 73 June 8 Virginia-Carolina Chemical 7% pf........... 14,241,000 Sep. 1, '27 1% Q pid 89% AS 88 —1 1,300 he 
56% 69 41% oe Aug. 17 26% Apr. 4  Virginia-Carolina Chemical 6% pf............ ko. iP, se 40 42% 40% 40% + & 2,000 41% 
° ee ee ee set July 12 108 ay 17 Virginia Electric & Power 7% pf. (VE)...... 10,260,300 June 20, ‘27 ™% @Q ss oe oe 100 ° ; 
ch - as 90% July 19 98% July 19 Virginia Electric Power 6% pf... .....ccsecees 2.08,800 June 20, ‘27 1 Q oe me aes 9914 ‘ + 
“6 30 60% 4 510 Jan. 4 40) «=6Aug. 5 = Virginia Iron, Coal & Coke (VK)... . 10,000,000 an. 2, ‘24 1 oe ee on as 41 he : 
79% 7 85 70 7 Aug. 22 68 Aug. 10 Virginia Iron, Coal & Cofe pf. . 5,000,000 July 1, SA 16% 76% 70 70 ee 20 os 
36 26 39.4 June 20 pts July 25 vV. Vivaudou (sh.) (VV). 372,266 July 15, '27 T5e 3 28 30 28 28% + % 29,600 284% 
a ; 1100 94% 118% June 20 99 ug. 12 V. Vivaudou pf.......... 2,257,800 1, °27 1% 101 101 101 101 +1 200 
ii 6 15 10 80 §=6Aug. 26 16% Jan. 5 Vulcan Detinning (VX) 2,000,000 = geenseee : ee 41% 80 40 55 +12% 16,900 41 
wan 80 95 88 125 Aug. 27 90 Jan. 4 #£Vulcan peinains pf coceese ioopess July 20, ‘27 1% Q 1a 1s NaN 7 + a ; 
‘ ae ‘ ee , Aug. 26 14 Jan. 28 Vulean tinning, BED Becoccccceccccoesese B-% | | RTerTyT ee ° oe ‘ 3 2 2 
e = hus. 26 88% Aug. 24 Vulcan Detinning pf., Clase A........---eeeee 919,400 July 20, '27 1% Q RRS, 95 88% 95 a 50 93 
33% ” Jan. 4 GHAD cccccccesstcccccccccocevescs 66,697,400 nee eens ee 65% HB% Hy 654% — %* 8,900 62% 
¢. ss a 68 191 = - 76 06h Jan. 3 MBAS Pl. A. nccccccccccccevcccccccccccssess 89,323,000 Aug. 25, {27 1% Q e8\ O4y 93% Hy + & 1,200 
72 ST 98 June 9 65 Jan. 15 Wabash pf. B... 1... 6c ccccccceccccweenencnene 2,461,800 Apr. 1, ‘27 $5 A a ae 89% “<  adaaan . 
1 14 23 17 5 eb. 7 1 July 7 Waldorf System (8.) ....s.cceeeecnncncces 441,610 July 1, '27 3i%e 6 20 20 20 20 “3 700 20 
24 21 23% 124 24% Apr. 1 17 July 20 Walworth Company (sh.) (WAL).........++> 300,000 June 15, ‘27 8 18 21% 18 20 +2 11,200 19% 
198 116 195 v9 1 . 8 88% Apr.13 Ward Baking, Class A (sh.) (WD).........- 86,275 July 1, '27 $2 Se ee ne 106 - beeees 
95% 7 21% 18 17% Junel4 Ward Baking, Class B (sh.)......-..---+++++ 300,000 eens ts oe ee 24 28% 24 23% + 1% 16.900 24% 
112 04 110 8814 bis Feb. 3 84 Apr. 9 Ward Baking ef GT Pacccnccascecesccescaess 31,888,700 July 1, ‘27 1% 90 92% 90 92 +3 1,690 92 
22% lq 12 45% Jan. 6 20 July 5 Warner Bros. Pict., Cl. A ($10) (sh.) (WBP) 1.997800 Dec. 1, '25 387%c 24% 24% 23 23 —-1 6,500 21% 
on May 26 24% Aug. 23 Wwernes-Gneiee Company (QW 240, July 2, ‘27 SOc 24% 26 sat 25 a3 500 26 
50% 43 89 43% 102% Aug. 20 65 an. 14 Warren Brothers (sh.) (W 115,624 July 1, '27 $1 Q 10% 100% 994, — 1% 700—s«112 
ee oe i Mar. 12 06 Aug. 27 Warren Brothers ist pf. ($50)..........--- ss 2,000, July 1, "27 73e Q S rt 45 — 1\ 106 $8 
" June 1 19 Aug. 27 Warren Foundry & Pipe Corporation (WAF). .....6-- ss seseesees ee eo 20% 20% 19 19 — 1% 1,300 18% 
110% «86110 110 107% 100 Feb. 25 107% Jan. 4 Washburn-Crosby pf (WCY).......-.cseecee 6,325,000 Aug. 1, ‘27 ™% Q + ss an *109 ke 
e ee 73% Aug. 9 71 Aug. 26 Weber & Heilbroner Corporation (sh.).......- a 8 =—Ss @aBwecese ve oe 73 73 ay 71% - 2% 800 
ee oe 103% Aug. 8 1 7. 4 Weber & Heilbroner wr Wa BEeccocccees 2,500,000 toteeubue _ 103 103 1 —* 1,800 102% 
1 4 2% May 23 % June Wells Fargo Express ($1) (WF).....--++0+-) 2 0,000 neeenses .s o oe es - : 
ut 103" Tt ie ie 8" May 27 111 Jan. 15 West Penn Power 7% pf. (WPP) pdb enceseced 12,707,700 Aug. 1, '27 1% Q 114% 114% 114 114 —1 80 114 
ee ee 103 85 108% June 22 1 Jan. 20 West Penn Power pt nakdhenntdhacane er 6,000,000 Aug. 1, ei 1% Q 107 107 1 Ry.) — ¥% 120 107% 
ee 110 May 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 50,258 June 30, '2; 1% 8 dl ai 107 - 
as 102 95: 112. July 30 102 Jan. 4 West Penn Electric pf........--eeeeeeeecees 22,124,700 Aug. 15, '27 1% 111 111 110 111 i 240 110% 
1 11 1 11 6 June 9 13% Jan. 6 Western Mary CUED c cocccccncceccscvcse 2. aaa ee pi Ry 35 51 AD | — 2% 26,800 56% 
16 2 16% 67% June 9 23 «Jan. 7 Western Maryland 24 pf..........6++-- i reer eee ee 56% 54 53 58 — % 1,600 57 
19% 27% 47% June 23% Apr. 26 Western Paci Rallway (WR) 40,000,000 oo gcc eee oe 37% 37 3 — & 3,200 36 
72 72 Feb. 7 55 = Apr. 28 Western Pacific Railway pf... 40,000,000 Apr. 5, '27 ie 66 66 68 +2 1,600 6814 
144%) «= 1164S «157 134% 170% June. 8 144% Jan. 8 Western Union Telegraph (W). 99,817,100 July 15, '27 2 Q 165 165 162% 162% — % 1,606 162 
144 ar 146 100 189 §6—Aug. 5 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 July 30,'27 182.75 Q Th 187 184 186% + 2% 6,500 183% 
* Aa, 3‘ a9 Aug. 1 67% Jan. 4 Westinghouse E. & M. ($50) (WX)........++- 11 304,450 July 30, "2 1 YQ R4%q 83 85 + % 51,400 83 
a 79) 7 91 July 22 82% Jan. 25 Westinghouse E. & M. ist pf. ($50).......... 998:700 July 15, °27 1 Q a os *88% vase 
ou 18 8% Feb. 15 13 Aug.16 Weston Elec. Instrument (sh.) (WZ)........ aes “a on 13 13 13 13 ‘es 1,200 13 
19% 32 84% Apr. 20 30 = July 14 Weston Elec. Instrument, Class A (sh.)...... 7,000 | July 1, '27 30c Q 31% 32 31% 32 ee 700 31% 
32 10% 82, 18 130 . 8 27 Jan, 3 Wheeling & Lake Erie (WL)...........0+++ 33,048,700 eoesccces ee ee es “ee 70 te ‘ s 
53% 22 50 7 y 13 47 Jan. 7 Wheeli & Lake Erie pf........ccccseccuees 10,331,900 ~—s....... TTT es 79 7 73 +. 100 79% 
81% 2) bi 27% Feb. 15 22. «Apr. 25. White Eagle Ol] (sh.) (EGO)...........0008- 490,000 = =July 20, * ic | 606Q 23 3 2214 22 * 200 22% 
1044 7 90 51 Feb. 28 36 July 12 White Motors (WHL)...........-.ssessecesee 40,000,000 June 30, '27 $1 Q 39% 4*~™ 37% 37 — 2% 14,000 38% 
oy 89 33 38% 89-22 384 Aug. 16 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR).. 186,184 June 30,'27  f30c Q S:% 38 25% 7 —- &% 4,200 37 
ee ee - 53% Aug. 10 21% Mar.24 White Sewing Machine (sh.) (WSW)........ 200,000 oes ee eee 2s oe 45 Fes 43 43%  — 1% 3,500 47 
os 64 on Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.)............. 100,000 Aug. 1, '27 $1 Q 36 36 56 6 + % 700 6 
§ 2 1% Feb. 14 Aug. 8 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 948,940 _......... ad a wu y x % — ¥% _ 100 : 
Py 34 18 24% Mar. 3 16 June 30 Willys-Overland ($5) (OV).... Nov. 1, '20 Ze ee 18% 18% 17 ; 18% + %& 52,100 17% 
123% 72y 9A 88% O98 =6©Aug, 22 87 Juneit Willys-Overland pf............. July 1, °27 1% Q 95% 96 93% 94 — 1% 2,600 93% 
ee ee bot 6 17% Feb. 21 10 May 5 Wilson & Co, (sh.) (WIL)....... July 1. °27 1% Q 11% ne. il 11% os 1.700 12% 
ee ee 14 32% Feb. 23 16% May 5 a i, ND A GE Doscccccccccvesnse.. nn - a6eamndsa “a ee 21% 1% y 20% ~ \& 1,100 23 
“ 81% 42 83% Feb. 23 Apr. 8 Wilson & Co. pf........ceccercecceesceeeeees Nov. 15, '26 3% «C.. 66 67% _ 66 6% +1 1,200 12% 
ss +s 128 120% 174% Aug. 22 117% Jan. 11 Woolworth (F, W.) Company ($25) (Z) Sep. 1, °27 $1.25 Q 172% 174 170% = =6171% — %& 39,900 1/1914 
79% 354% 44% 19 46 June 7 Jan. 27. Worthington Pump (wOR) ca deere aaa July 15, ’22 1 boo 34 35 33% 35 +2 1,800 33% 
$8 76 80 44 61% June 9 Jan. 22 Worthington Pump pf., A.............0se00s Oct. 1, '26 1% Od 34 34 34 es 200 
; 58 65 544% June 7 Feb. 2 Worthington Pump pf., B............0cseeee- Oct. 1, °26 fie 45 45 ae 45 e 2M : 
16 3% 802 58 Aug. 25 i Apr. 5 Wright Aeronautic (sh.) (WAC)..........+-. Aug. 31, ‘27 Be Q 41 38 41% 53 +11% 84,600 i 
62 12% 57% July 11 an. 4 Wrigley (Wm.) Jr. (sh.) (WWY)........... Sep. 1, ‘27 2c M 56 3O% 53% ss) + I% 800 
57% 56 41 84% Aug. 24 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) July 1, ‘27 1 Q 83% 84% 83 83% + 1% 00—Cit 
we oo 39% 40 = Aug. 25 Jan. 14 Yellow Truck & Coach ($10) (YC)........... 6. am. 3, ‘St 18%c ly. 34 30 31% — 2% 30%, 100 33 
90 rit, 91% 990% July 20 t4 Aug. 23 Yellow Truck & Coach pf............... aa July 1, ‘27 1% Q 92 92 83% —- ¥ 15.800 59% 
92% #8 63 9 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB) June 30, 27 1% Q 88% B5%q 86 — 1% 9,500 
RIGHTS 
Net Wed.'s 
High. Date. Low. Date. Expire.First. Tligh. Low. Last. Ch’'ge Sales. Close. 
4% Aug.23 38% Aug. 8 Canadian Pac...Sep. 29 4 4% 3% 4% és 38,840 4% 
5% Aug. 23 4 July 1 Int. Tel. & Tel...Oct. 3 4 3 4 5 + \% 29,900 BY 
“ Aug. 2> 4 June: N.Y. Central...Nov. 1 ? Pd ? Jy + %& 43,100 5 
2% Aug. 20 1% Aug. 19 N.Y..N.HL4H. Oct. 1 2% 2 1 2 — & 12,885 1 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that 
¢eommon stock. xEx dividend. {Plus 14% quarterly in stock. aPayable 2%% quarterly in common stock. 
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in this country is preventing other coun- 
tries from obtaining the additional re- 
serves which they need in order to pro- 
vide for the expansion of credit, and 
that this has the effect of restricting 
business and forcing a decline of prices. 

Current news dispatches say that 
Philip Snowden, former Chancellor of 
the Exchequer, has written a letter to a 
London financial paper upon this subject, 
urging as a means of averting the danger 
of a prolonged decline of prices “the 
formation of some plan, with the essen- 
tial cooperation of the United States, for 
controlling the world’s gold stocks and 
stabilization of prices.” 

He is quoted as saying that “America 
doubtless will in time realize that her 


own interests coincide with those of the 
world. In that case her surplus gold 
resérvés may be made available.” 

The policy of the Federal Reserve 
authorities, even since the recent rate 
reduction, is commented upon in various 
quarters as having been generally di- 
rected with the design of* lowering the 
price level and of promoting gold im- 
portations, or at least retaining present 
gold holdings. Thus The London Statist 
of Aug. 13, discussing the trend of prices, 
says that “the evident inadequacy of the 
gold supply, the natural tendency of cen- 
tral banking authorities to err on the 
side of caution, and the anxiety of the 
United States Federal Reserve Board to 
check any pronounced rise in the price 
level, all point toward further deflation.” 

The Midland Bank of England in its 


latest issie discussés the subject at 
length, and in a spirit of great fairness 
presents both sides of the United States 
situation. For lack of space we quote 
but briefly. It says: 


The return of various European coun- 
tries, not excepting Great Britain, to the 
gold. basis would have been materially 
atilitated had the United States decided 
to stabilize her price level at a higher 
aor. To that extent her policy in 
allowing prices to fall so far and in 


-refusing to permit any marked upWard 


movement to take place has retarded 
general world recovery and therefore in- 
directly injured her own interests. Any 
further continuous decline in dollar prices 
would enhance the difficulties already 
eumbering the road to full economic pro- 
ductivity and the free exchange of goods. 


Closing its discussion of Federal Re- 
serve policy, it says: 

Finally, it is impossible to avoid the 
conclusion that but for skillful manage- 
ment the enormous influx of gold into 
the United States since the war would 
have led to the attainment and perpetua- 


amount. fPartly extra. {Plus stock. §Payable in 


tion of a price-level at least a good deal 
higher than at present. It needed policy 
translated into practice to neutralize the 
full effect of the inflowing gold. From 
these facts it is clear that the Federal 
Resérvé authorities have directed their 
éfforts to maintaining the price level 
on a fairly even keel, at the same time 
providing a full supply of credit to meet 
legitimate business requirements. Con- 
sidering the difficulties of the situation, 
they have met with a great measure 0 
success. 


The Nation, a London weekly journal 
commenting upon the rate reduction, 
says: 

Hitherto the Federal Reserve Bank au- 
thorities have kept credit conditions so 
tight, despite their superabundant re- 
serves of gold, that commodity prices 
have fallen considerably during the last 
few years. They have in effect pursued 
a deflationary policy; and they have done 
this because of the prevailing buoyant 
tendencies of the stock markets, in which 
they have detected signs of danger. We 
may say, with essential accuracy, that 
they have been trying to stabilize the 
price level, but that they have included 
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dient the prices of stocks and shares; 
and, as stock prices have been rising, 
commodity prices have had to fall. This 
policy is open to criticism on purely 
domestic grounds; the rise in the prices 
of stocks reflects a genuine increase in 
American productivity and does not seem 
to have gone further than is fully justi- 
fied by this consideration. For Europe 
and Great Britain in particular, the pur- 
suit of this policy has been a serious 
m’sfortune. By returning to the gold 
standard we imposed on ourselves the 
awkward necessity of adjusting our price 
level to the lower level of gold prices, 
and we have found that this lower level 
has tended constantly to fall, thus mak- 
ing the task more difficult. Nothing 
accordingly could be more welcome than 
the assurance, if we can entertain it, that 
the deflatory tendency will no longer 
continue. 


Gold Shortage Feared 


Professor Gustav Cassel of the Univer- 
sity of Sweden in an article in the July 
number of the Quarterly issued by the 
Skandinaviska Kreditaktiebolaget, one of 
the leading banks of Sweden, again 
presents his well-known views upon the 
outlook for declining gold production and 
the effect it may be expected to have 
upon the price level unless banking 
policies are adapted to it, incidentally re- 
ferring to the gold accumulations of the 
United States and India. He says in 
part: 

At one time it seemed as though the 
United States were by no means unwill- 
ing to part with their gold. But now 
there seems to be a tendency in the re- 
verse direction, and the United States 
are again manifesting a keen desire to 
accumulate gold. 

It is becoming increasingly ee 
that this fall of prices is connected wit 
an increasing demand for gold for mone- 
tary pu oses. Since the latter half of 
1925 there has been a tendency for gold 
to flow back to the United States, and in 
1926 the net import of gold amounted to 
the rather considerable sum of $99,000,- 
000. In January, 1927, the import was no 


in the price level as an integral ingre-. 






less than $47,000,000. This amount of 
gold is, of course, ultimately an indica- 
tion that the United States are anxious to 
obtain gold covering for their currency. 
The same is, obviously, the case with sev- 
eral other countries, which are endeavor- 
ing to accumulate goid in the belief that it 
is necessary in order to secure a more 
solid basis for their monetary system. If 
this situation is allowed to develop into a 
gee scramble for gold, the shortage 

gold must inevitably become very 
ontten, and under such conditions it will 
be impossible to prevent a successive 
lowering of the leve! of prices. 


Professor Cassel seems to be im- 
pressed that the banking authorities of 
the United States have been favorable to 
the acquisition of gold, presumably be- 
cause gold has continued to come here. 
There is no other evidence that imports 
have been desired. * * * The reasons 
for the movement of gold from Europe to 
the United States this year will have to 
be sought outside of this country. It has 
not been due to higher interest rates in 
this country, and it is well known that 
the Reserve authorities prevented the 
importation of $60,000,000 from London 
by purchase and subsequent disposition 
elsewhere. * * * 


No Evidence of Pressure on Prices 


Probably the above references to a Ge- 
flationary policy relate to the more re- 
cent tendency of the price level. There is 
no reason for thinking that it has been 
due to restriction of credit in this country, 
for credit has been abundant and rarely 
so cheap. Federal Reserve discount rates 
have been below all corresponding rates 
in Europe. They have not been above 4 
per cent. in the last three years, and in 
that time have been as low as 3 per cent. 
Enterprise and industry have not been 
restricted. Moreover, an enormous in- 
crease in the volume of outstanding bank 
credit has occurred. From March 20, 
1922, to March 22, 1927, the loans, dis- 


counts and investments of the membe1 
banks of the Reserve system increased 
from $23,403,000,000 to $32,1 wr 000,000 
or by approximately 38 per cent. in five 
years. 

This has been much more than enough 
credit to meet the requirements of an in 
creasing volume of industry and trade 
the greater part of it has gone to 
stock market, into real estate operat 
or elsewhere outside of industry, and ha: 
done so because industry was amply sup 
plied and wanted no more. While there 
is a basis for the contention that the 
high price of credit in Europe delay 
recovery there and thus exerts 
favorable influence upon world prices 
there is no evidence of downward pres 
sure upon commodity prices in this cour 
try, except as results from increasing 
productivity and efficiency in the indus- 
tries and in some instances from increas 
ing foreign competition. The price level 
of the United States is not below the 
price levels of Europe. * * * 











Inflation an Unnecessary Remedy 





It is difficult to wholly distinguish t 
current theories of what American bank 
ing policy should be from the earlie1 
theorizing. 
Reserve discount rates should be lowered 
enough to overcome all hesitation and 
caution on the part of member banks and 
the borrowing public and force a period 
of inflation in this country which 
eventually result in the expulsion of 
gold? In view of the present state o 
credit expansion this suggestion seems 
like a proposal for the American busi 
ness community to deliberately re 
the experience which ended so d 
trously in 1920-22. 

A great expansion of credit has o 
curred since that period in some 
but industry and trade have participated 





Is it the idea that Federa! 





but slightly, perhaps because commodity 
prices even since the decline have been 
nuch above the pre-war level. At any 
rate, the psychology throughout industry 
and trade has been against a commodity 
speculation. 

We are not questioning the importance 
of the world ejuilibrium, which undoubt- 
edly has been disturbed by the events of 
the last twelve years. The needs of Eu- 
rope for current credit cannot be ade- 
quately supplied from the United States, 
and if the balance of payments running 
to this country actually threatens to pre- 
vent Europe from acquiring a normal in- 
crease of banking reserves, the situation 
is serious and not at all to the advan- 
tage of this country. It may be doubted 
that such is the case, and, any way, in- 
flation does not appear to be a neces- 
sary remedy. The international ac- 
counts are not fixed and unchanging but 
have numerous items which are changing 
constantly, either under the influence of 
governmental policies or the natural in- 
fluence of economic conditions. Argu- 
ments in regard to governmental! policies 
on the tariff and foreign debt settlements 
have been urged on this account, but it 
has not been made clear that the bal- 
ance of payments needs to be taken into 
account in dealing with these subjects. 
Thus far, the opinion has prevailed that 
our international transactions are of 
such magnitude and variety that they 
will adapt themselves to conditions, and 
that the equilibrium will be maintained 
by the play of natural economic forces. 

It may be that this view is erroneous, 
but as yet it has not been conclusively 
lisproved. There is so much obscurity 
about the international accounts, and so 
many difficulties are encountered in at- 
tempting to make up a statement of 
them, that opinions may easily differ 
over the calculations. 
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STEAM RAILROADS. 
Pe- Pay- Hadrs. of 


Company. Rate.riod. able. Record. 
Alabama & Vicksburg.... 3 S Oct. 1 Sep. 8 
Boston, R. B. & Lynn..... 1% Q Oct. 1 Sep. 15 
Cripple Creek Central pf. 1 — Sep. 1 Aug. 15 
Fonda, J. & G. pf........ 1% Q Sep. 15 Sep. 10 
N. Y¥., Lack. & Western. 14% Q Oct. 1 Sep. 15 
St. Louis-San Francisco.. 14% Q Oct. 1 Sep. 9 

Ndpehddangenwegusehees 2%c Ex. Oct. 1 Sep. 9 

St. Louis S. W. pf.. 1% Q Sep. 50 Sep. 15 

Vicks., Shrev. & Pacific. | 2% S Oct. 1 Sep. 8 

Do pf. ‘dks avbedd-secnue . 2% S Oct. 1 Sep. 8 
PUBLIC UTILITIES. 

Am. Pub. Util. pr. pf. & - 

DGEEE. DE. scccadscesees 1% Oct. 1 Sep. 15 
Arkansas Nat. Gas...... 12¢ Oct. 1 Sep. 14 
Assoc. G. E., Cl. A....Me Nov. 1 Sep. 30 
Beli Tel. of Canada...... 2 Oct. 15 Sep. 23 
Pe GE FU va dccccascocess Sep. 30 Sep. 29 
Brazilian Traction, L. & 

B.C. Gh ccccscevcces 14 Oct. 1 Sep. 15 
Brooklyn Union Gas... . $l 2 1 Sep. 8 





Byllesby (H. M.) & Co., 
A & B. Sep. 30 Sep. 20 
Oct. 1 


Cleveland “Ry. Sep. 10 
Conn. Power : Sep. 1 Aug. 20 
a OE, siceen : Sep. 1 Aug. 20 
Cons. Gas of . 1.25 Nov. 1 Sep. 30 
Diamond State ‘rei.’ 2 Sep. 30 Sep. 29 





ne 
ar) 
COLLLH Of OCOLLOH 


— Elec, Ill of Krock- 

ooeeccccesece oe -62%c Q Nov. 1 Oct. 14 
Bice. Power & Light pt. -$1.75Q Oct. 1 Sep. 15 
Do allotment ctfs. for pf. 


stock, fulj paid........ $1.75Q Oct. 1 Sep. 15 
Do allotment ctfs. for pf. 

stock, 40% paid...... 70e Q Oct. 1 Sep. 15 
Elec. Pub. Serv. c. ‘$1 77 Q Oct 1 Sep. 20 
Elec. Pub. Util. $7 pf....$1.75Q Oct. 1 Sep. 20 
Fifth Av. Bus Sec....... léc Q Oct. 17 Oct. 8 
Foshay (W. B.) Co.......67¢ M Sep. 10 Aug. 25 
BPO TEP Bes scccnsescscescs ‘6c M Sep. 10 Aug. 25 
BED MOE Miivatsidddewcconed 6ic M Sep. 10 Aug. 25 


Indianapolis Water Co. pf 1% Q Oct. 1 Sep. 10 








Indianapolis W. Works pf 3% S Oct. 1 Sep. 10 
Laclede Gas & El. pf..... 1% Q Oct. 1 Sep. 22 
SOG GOR, ccecccccccecss 1% Q Oct. 1 Sep. 3 
2 | Pree eee Q Oct. 1 Sep. 3 
Manhattan Ry. mod. gtd. igh. 25Q Oct. 1 . 12 
Nat. Pub. S., vw A....40¢ Q Sep. 15 Aug. 27 
Do pf., Series A..... -$1.75Q Oct. 1 Sep. 17 
7 Me team #7 p A....$1.75Q Oct. 1 Sep. 15 
Sh A Reiger $1. Se Oct. 1 Sep. 15 
N. Y. Telephone 6%% pf.$1.62% Q Oct. 15 Sep. 20 
DIVIDEND 








EK. i. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del.. August 15, 1927. 
The Board of Directors has this day declared a 
regular dividend of $2.00 per share on the out- 
standing no par value common stock of this Com- 
pany, payable September 15, 1927, to stockholders 
of record at the close of business on September 
Ist, 1927; also dividend of 1%% on the outstand- 
ing Debenture Stock of this Company, payable 
October 25, 1927, to stockholders of , oes at the 
close of business on October 10, 1927 
CHARLES COPELAND, Secretary. 





Pe- Pay- Hdrs. of 
Rete.riod. able. 


Company. Record. 
N. ¥. gg my Q Oct. 15 Oct. 1 
N. W. Util. lien stk... 1% Q Oct. 1 Sep. 15 
Ohio —_ Service 6% Ist 4 

chascsevenssocccsseee Jc im 1 oe. & 
eae. Germ. Bl .000000% 2 Oct. 1 Sep. 15 
Portland E. P. Ist pf.. - Q Oct. 1 Sep. 15 

Te MNO BE, cccccccceccces Oct. 1 Sep. 15 
Pub. Util Gens. (In. Vie Sep. 10 Aug. 25 
SE EE lo 606 66s 009n 6000 7- ep. 10 Aug. 25 
St. Maurice Pwr. (No. Vat Q Oct. 15 Sep. 30 
Shawinigan W. & P......é mec Q Oct. 10 Sep. 23 
Utah Gas & Coke pf. & a 

POFCIS. PE. .cccccscoscess $1.75 Q Oct 1 Sep. 15 

BANKS 


Nat. Bank of Commerce... 4 Q Oct. 1 Sep. 16 


MISCELLANEOUS. 









Allied Chem. & Dye pf.. i. .75Q Oct. 1 Sep. 9 
Bee. TN Ges. BE 6ccccvues 1.75 Q Oct. 1 Sep. 15 
eS DS rrr ee $1.75 Q Sep. 30 Sep. 20 
Am. Home Products. ..... 20¢ M Oct. 1 Sep. 14 
Am. Safety Razor........ Tie «=Q Oct. 1 Sep. 15 
BERS 6 0b 06000000 60084.6 i Stk Oct. 1 Sep. 15 
Am. Seating Co........ . The Oct. 1 Sep. 20 
Atlantic Ter ra Cotta pf.. 1% Sep. 15 Sep. 5 
Auto Strop Safety Razor, 
| eer The Oct. 1 Sep. 30 
Bancroft (J.) & gg Co.. .62%e Sep. 30 Sep. 15 
Beech-Nut Packing....... 60c Oct. 15 Sep. 2 
are er 1% Oct. 15 Oct. 1 
Bendix Corporation... ....0e Oct. 1 Sep. 15 
Beem BEER... Bo cccccccccect Oct. 1 Sep. 15 
Brit.-Am. Tob. preference Sep. 30 Coup.4S 
Bush Terminal Co. 2 Oct. 15 Sep. 30 
1% Oct. 15 Sep. 30 
1% Oct. 1 Sep. 16 
-. 1% Sep. 15 Sep. 10 
Case (J. 1.) Thr. Mach.. 1% Oct. 1 Sep. 12 
‘Chbe 606460 0S:05H06-5 1% 2. one 
Centrai Alloy Steel.......50e Oct. 10 Sep. 24 
bbe dads adedeneaces 1% Oct. 1 Sep. 13 


Oo Dp 
Central Manhattan Prop- 
erties, Inc. 
Chicago Fuse Mfg 
Coca-Co 





Sep. 30 Sep. 14 

2 . Sep. 30 Sep. 14 
Cooksville Sh. Brick pf... 1 Sep. 15 Aug. 31 
=. Willamette Paper 





Ri hctesedecsasvsees Oct. 1 Sep. 13 
curtis PU: CBvecccces Sep. 2 Aug. 22 

iadsedemeetoeces Sep. 19 Aug. 22 
Geageans Export Brew. Sep. 15 Aug. 31 
Derk Mfg. sk. fund pf.. -2 Sep. 15 Sep. 1 
Det.-Cleve. Nav. Co...... 2 Oct. 1 Sep. 15 
ee @ Army Ch....... — Sep. 1 Aug. 21 
DP: ¢iceaipe-ontenesosiae hO— Sep. 1 Aug. 31 
Dinkler Hotels, Class A..i0e Q Sep. 1 Aug. 2¢ 
DEE wand es cen¥cenees 2 Q Oct. I Sep. 20 
th. 6csdaewak radios 1% Q Oct. 1 Sep. 20 
Eagle (C. K.) & Co. pf..$1.75Q Aug. 31 Aug. 20 
Fash‘on Park, Inc........30¢ Q Aug. 31 Aug. 17 
Sisenlobr (O.)} & Bros. pf. 1% Q Oct 1 Sep. 20 
Federal Terra Cotta pf... 2 Q Sep. 20 Sep. 20 
Feltman-Curme Sh. 8. pf.81.75 Q Oct 1 Sep. 1 
Fin. Investing Co........0¢ Q Oct 1 Aug. 31 
SM” NEcKGdb ced codsecesinnd Wc Ex. Oct. 1 Aug. 31 
General Baking pf........ $2 Q Sep. 30 Sep. 20 
Glidden Co. pr. pf........ $1.75Q Oct 1 Sep. 15 
General Electric Go. ..... $1 Q Oct. 28 ep. 23 





Company. R-te.r 
Do special stock 15 Q Oct. 28 8 2 
Gleasonite Products ¢ Qs 
Globe Soap Ist, 2d I 4 
Great West. Sugar, 1 
Do pf. ...- 
Grinnell Mfe. . 
Hall (F. M.) Lamp 2 
Helme (G. W.) Co $1 Q 
] . Aero 14 ) 
Higbee Co. 24 pf 2 G 
Hobart Mfg. . it 2 
Honolulu Cons. Oi! 50e ) 
Do 











Ss 
Hunt Bros. Pkg., A Q Aug 
Imp. Royalties pf 1% M Aug 
Indiana Limestone pf 1% Q Sex 4 
India T. & Rubber $5 2 Oct i § 

Jo pf. ... . 1% Q Oct 1 §s 2 
Ind. Fin. Corp. G% pf...$37.50 Ace Sep. 15 Aus 
Do com re 25 Stk Sex 4 
Int. Cement $1 
me Mh. ves ‘ 13 
Int. Harvester 1% 
Int. Paper 6% pf $1.50 
Do 7% pf.. $1.75 ¢ 
Int. Silver pf... $1.75 
Johansen Shoe Th 
Ky. Securities Corp 1h 
Do pf. 1% 
Ludlow Mfg. Associates... .$2.50 
Lumber Mutual Cas. Ins.2¢ 
Mathieson Alkali Works..$1 » Or ‘ 
Do pf. . 1% Q Oct 1 Ss 
Margay Oil Corp ie Q if 
Mill Factors Corp 1 
es %E 
Motor Wheel Corp 0 
Moto Meter, A 0c ri 
Midvale Co. ) 





LOLLLOLOH OO = 
OCOnoeeVon 
4 


© 


Nat. Standard Cc 

N. Atl. Oyster Paswe, A. 
Paige-Detroit ist pf $1.75 
Pet.-Mullik on Ist pf 1% 

IO BE OE. sees 14 

Phenix Cheese Corp. pf : 
Pitts. Stee! Foundry pf , 
Pure Oil 54% ise $1.2 

Do 6% pf... $1.50 

Do 8% pf... $2 
Sanitary Groce ry $ Qs 
Smith (H.) Paper M. pf 
Sloss-Sheffield Stee! 

Do pf. ‘ % 
South Penn Oil... oh Q Se 
So. P. R. Sugar (In.) TT oo 
Do pf. 2 Oct 
Standard Oil of Ky $1 Q Se . 
Swift & Co $ Q Oct 1 gs 
Sun Maid Raisin Grow 





RO OOODOOOVO 


¥ 

Ao) Lh f 
Z. 

NAY, C2" 


ers’ Assn. pf... 1% QO Aug Au 
Tide Water Oil ( Q Se Se 
Telautograph Co. pf 1% Q —< cs, 
Texas Corporation 7 Q Oct S 
Tidal Osage Oil i In: Be ‘ 
Union Carb. & Carb £1.50Q 0 S, 
Un. Bond & Share $2 Sey 1 Aug 
United Cigar Stores P) 2s S 
ENO 104 1% St 
Un. Grain Growers 8 Sey i Aue 
U. S. Freight... $1.25Q Sep. 10 Au 1 
U. 8. Leather pr. pf 1% Q Oct 1 Se 
Viau Biscuit Ist pf i% Q Se 1 Aug 








Pe Pay- Hadrs, of 
Rate.riod. able. Record. 


Company 















Vivaudou Co..........73¢ Q Oct. 15 Sep. 15 

Do pf atone ieteeeest 1% Q No 1 Oct, 17 
ft) 8 a rrr -«+ 1% Q Oct 1 Sep. 22 
\ $l Q Oct 3 Sep. 15 
tceaer dibs Added ee Me Ex. Oct 8 Sep. 145 

i Baking, Class ee Ct—+e Q Oct 1 Sep. 16 

pt 1% g Oct 1 Sep. 15 

té Motor Kanaadd kn aheue Sep. 30 Sep. 15 
row Steel Ist pf... .$1.2 Sep. 1 Aug. 24 
stown enact & Tube. mK 25 +.) Sep. 30 Sep. 14 

Wt S42d ee pdanean as -$1.75 Q Sep. 30 Sep. 14 








DIVIDENDS 











Associated Gas and 
Electric Company 





61 Broadway, New York 


Dividend No. 11 on Class A Stock 


The Board of Directors has de- 
elared the regular quarterly divi- 
dend on the Class A Stock of 50c 
per share, payable November 1, to 
holders of record September 30, 
1927. 


Holders of Class A Stock may 
apply this dividend to the purchase 
of additional shares of Class A Stock 
at the price of $20 per share whereas 
the present market price is about $41 
per share, making the stock dividend 
rate 10% per annum, yielding, at 
said present market price, over $4 
per share per annum. 


The dividends will be so applied 
and the Class A Stock (or scrip cer- 
tificates for fractional shares) pur- 
chased therewith will be delivered 
to all stockholders entitled thereto 
who do not, on or before October 
15, 1927, request payment in cash. 


M. C. O'KEEFFE, Secretary. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 





























YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
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*To date. Mi deecentcchesus 89.48 Jan. 74.24 Dec SRE ocsedacteaentins BET Re a en TS 483,305 $4,050,983,305 $3,050,546,000 









Bond ‘Transactions— 


For Week Ended Saturday, August 27 


(Total Sales $46,024,250) 


New York Stock Exchange 


With Closing Prices Wednesday, August 31 

























FOREIGN SECURITIES. 
97 %1 ALPINE MONTAN STL 
Ts, 5 a 


my Kh HY 
07% 2% Antioquia is, A, "45 oo MH 94q 
97% 92% Do 7s, B, 145 . 05% Ws 94% 
95 92% Do 7s, C, 1945 95 9444 ) 
O38 3 De 7s, 1957 sens ts] LS "3 


m1 97% Argentine 6s, A, 1957 100% 100 100% 
100% 9T% Do tis, B, 1953 

100% 97% Do tis, June, 1959. 
100 07% Do 6s, Oct., 1950. 
100 «697% Do 6s, May, 190 
100 17% Do 6s, Oct., 1960. 
100 «98% «Do 6s, Feb., 1961. 
100 98% Do ts, May, 1161 
98% 7% Australia 5s, 1955. 














100.31 100.8 Treas 3%s, 1943-47.100.29 100,22 100,25 — 








4 177s: 101.0% 
- 9% 9 ELEC P, 


Tota! sales ‘ ‘ $2,100,250 109% 106 El Salvad 


93% 95 GERMAN 
ou 103% 190% Do 7s, 








UNITED STATES GOVERNMENT BONDS. Range 1927 
‘Figures after decimals represent 32ds of 1%.) High. Low High. Low. Last. 
Range 1{'27 et Wed.'s 101% 99% Columbia Hs, 1927. . ..100 99% 9% 
High. Low High. Low. Last. ¢ y ge.Sales.Close gt | 90% ooemeew "ee, 1944 a veep SS on 
e ’ >» ‘ PTS «ee me Ay 

101.21 100.23 Lib. 3%s, 1932-47...101.8 101.2 101.8 +.4 116 101.8 as hk ee + 
102.00 100.17 Lib. Ist 48, 1932-47.101.10 101.10 101.10 —4 1 94% 93% Costa Rica 7s, 1951.... 9% 93% 93% 
102.18 12.11 Lib. 1st 2d «4%s - Se 96 92% Cundiamarca 7s, 1946.. 93% %3% 93% 
1932-47 "202.12 102,11 102.11 —.7 1 101% 99% Cuba Ss, 1944 .. 104% 104% 104% 
103.30 102.28 Liberty Ist conv . . 101% 99% Do Ss, 1944 ‘ 100% 100% 100% 

ns 44s, 1932-47 103.8 103.6 103.6 —3 4 103.9 104% 101% Do 3%s, 195: 103% 102% 103 
103.15 W.24 Liberty Ist conv M fl cay a 110 105% ¢ ‘zechosiov akia 8s “4 e51 108% 107% 108% 
Sie. registered...103.5 108.5 16.5 +.2 1 109 104% Do &s, 1952 .... 108% 107% 108% 
101.4 100.8 Liberty 2d = conv OR y 7 945 oO x 5% 
is, 1127-42 100.9 100.8 100.9 393 «6100.10 106% 104% Do 7%, 1945 veeal 8 105% 105% 

100.31 100.5 Liberty 2d conv. ‘ 112 109% DANISH IN 88,A,°46.112_ 111% 112 
4s, registered...100.6 100.5 100.6 +.1 32 100.8 111% Oma De 8s, B M6... . 111% Hie 111% 

101.21 100.23 Lib. Sd 44s, 1928. .101.5 101.2 101.2 301% 101.4 105% 103% Denmark 6s, 1942.....1054 105 105 
101.16 100.20 Lib. 3d 44s, reg... 101.00 100.30 101.00 ” 8% 98 Dominican Rep 5%s,'40. 98% 95% 98% 
104.12 103.13 Lib. 4th 4%s,'33-38.104.4 103.31 104.1 —.1 730% 104.1 100% 98% Do 5%s, 1942 "100 9 9% 
104.6 108.10 Lib. 4th 4s, reg..104.1 103.29 104.1 +.4 24 108.30 104% 100% Dresden 7s, 1945 .. 102% 101% 101% 
114.31 110.5 Treas. 44s, 147-52.114.00 113.16 113.16 —.12 45 =113.30 103% 100% Dutch E 1 5s, Mar, °53.108\ 102% 102% 
114.5 110.3 Treas. 4%s, reg... .113.26 113.26 115.26 +.14 1 ees 103 100% Do 5%s, Nov, 1953....102% 102% 102% 
100.9 106.4 Treas. 4s, 1144-54. .100.00 108.18 105.24 —.10 131 109.00 105% 102% Do 6s, 1947 .. 105% 104% 104% 

106.16 103.5 Treas. 3s, 1146-56.106.00 105.18 105.25 —.11 102 105% 102% Do 6s, 1962...........105% 104% 105 


GER 6%, ‘30 98% 97% 98% 


or 8s, 1948...108 106% 106% 
102% 95% Est R R France 7s, °54.102% 101% 102 
108% 92% FIAT 7s, 1946... ... 101% 100% 100% 
97 91% Do ex warrants...... 90% ° 
+ % 19 94% 97 93 Finland 6s, 1945 .. 96% 96 96% 
— % 24 95% 102 998% Do 7s, 1950. esas ee 100% 100% 100% 
+ % 2B 94% 99% 6 Do 6%s, 1956 . sees 99% 98% 99% 
+ % BD -» 99% 91 Finnish 6%, A, 1954.. 99 08% 99 
. 1 93\% 9% %% Do 6%s, B, 1954..... 9% 9 
+ % 23 99% 106 98% Framerican I 7%s, °42.105% 104% 1044 
. 3 99% 106% 99% French Govt 7s, 1949. 106% 105% 105% 
99% 115 105 Do 7%s, 1941 ....... 114% 114% 
99% 112% 108% Do &s, 1945 110% 110% 


99% 101% 4% French Nat SS L 7s,'49. 101% 100% 100% 


AG BK 68,'60 95% 95% 95% 
950 1 


105% 103 Ger Gen Elec 7s, 1945.104% 103% 103% 


Oey «9S Do 1957, w i. — f f ‘ b 98% 102 oo Do 6%s, 1940 _.......101% 100% 101 
105% 191% Austrian 7s, 145 ..103 102% 102% + %& 14 192% 1384 1s Do oie, "40, with w. 101% 124 + + 
105% 105% Ger Repub 7s, 1949....107% 106% 106% 
100% 97% BAVARIA S 6%, 1f45.. 99% OG 1% 99% 104 99% Good Hope Steet 4 Iron 
1% 92% Belgium 6s, 1955 . WH 1% MKE— & 991% Works 7s, 1945....... 102 101% 102 
14% 6% Do 6%s, 19 .- 16% 108% 18 + %& 104% 14 100% Grac 8s, 1954.......... 102% 102% 102% 
106% 102% Do 7s, 15. . 106% 106% 1064 — % 106% 119% 116% Gt Brit & Ire 3%s, '29.117% 117% 11T% 
105% 101% Do 7s, 156... 105% 104% 105 — % 105 105% 103% Do 5%s, 1937 ....... 105% 105 105% 
114% 111 Do 7%s, 145.... .. 114% 118% 118% — %& 113% 99% 94% Great Con Elec Power 
110% 107% Do 8s, 1941...........110 100 110 + %& 110 Japan 7s, 1944 ..... 98% 98 98% 
114% 112% Bergen 8s, 145. .114% 10% 114% — & ° 4% 8% Do Gs, 1950 -- 94 93% 93% 
102 9% Do ts, 1M. 101 #11 WW) = 101 99 93% Greek Govt 7s, 1964... 97% 96% 97% 
Hi% Berlin El Ry 6%, 6 oT 6% HH— \& 96% 
97% 97% Berlin City El 6%s,°51.. 97% 97% 97% . 97% 100% 99 HAITI 4s, 1952 .......100% 100 100% 
Here 96% Berlin 6%s, 1950 1 100 Oy, 101% 91% Holland Am 6s, 17. ..101% 101% 101% 
102% Bogota Ss, 1945 1mM%ye— & 11 104% 105 100 ‘Hungary 7%s, 1944 101% 11% 101% — 
pated 102% Bolivia Rs, 147 16 6+ CU 0 108% 102% 97% Hungar Con M Tis, '45 Som 9% oP . 
i] cy Do 7s, i 58. Mh — & nO 94% 99% ™ Doe Te, WO. ...cccces 95% OH Me — 
100% 93% Bordeaux Gs, 1934... 100% — 4 64 100% 
89 Brazil 6%s, 1957 92%—- 4 220 92% 102% 100 ILSEDER STL 7s, '46.101% 100% 100% 
198% 1m Do &s, 1941. 106% + \% 34 106% 97 92% Italy 7s, 1951 . ° 96% 95% H5% 
9% 4% Brazil Cent Ry 7s, My Ct 40 96% 101 90% Italian P U Cr 7s, "52. Pte 4% 
10% 101% Bremen State 7s, 108% + % 29 ° 97 92% Do Cr P W 7s, A, ‘37 % 94% 94% 
1024 9% Buenos Aires figs, “5- 10% + % 18 : 96 91 Do 7s, B, 1947....... 98% 93% 93% 
n2 87 «©6Budapest 6s, 192, w S8% 88% S8%+ % 122 RR 
94% 89 Bulgaria 7s, 1967....... 11% WH Oe .. 16 me 92% 88% JAPANESE 4s, 1931.... 91% 90% 91 
192 98% Do 6%s, 194 “101% 101 101 
98% 9% CALDAS 7s, 1946..... 97% 96% 97 \% 2 97% | 111 101% Jurgens (A) 68, 1947. .103% 103% 108% 
102% 101 Canada 5s, 1931.... 101% 101% 101% im \y 3 
106% 14 Do 3s, 1% 105% 105%, 105% — \& 17 ‘ 102% 100% LEIPSIC 7s, 1947 101% 101% 101% 
100 7% Do ts, 1956 100 mm WKH+ & 9 994, m% S8T% Lower Austrian Hydro- 
102% 101% Do S%s, 192% 192%, 101% 102% 4+ %& G2 192% electric 6%s, 1944 . 89% 894% 89% 
99% WW Cauca Val Ths, 16 9% ss — & 20 97% 106 7 Do 7%s, 1950 ........ 99% 99 90% 
110 = 1f¥%%q Chile Ss, 141 100% 100% 10% — & 26 «4108 100% 93% Lyons fs, 1934 ee “s0088 19% 81004 
110 106% Do 8s, 1M6.. .109% 1094 100% — %& 2 ne 
102% 9% Do 7s, 1942......... .102% 101% 102 + & 35 102 101 93% MARSEILLES fs, 1934.100% 100 100 
93% 80 Do 6s, 1961 eeeee 91% 91% 11% + & TO 91% 41 30% Mex Irriga 4%s,'43,asst yes 33% 34% 
93% 898 Chile 6s, 1960 ceveees 91% O1% O1Y% e 67 91% mM #2 Mexico 5s, 1945........ 42% 42% 42% 
oe 93 Chile Mtge B 6%s, ‘57. 94% %4 0%+ % 4 94% 45% 31% Do 5s, 1945, asst. 33% 31% 31% 
08% 96 Do 6%s, 1961 97 9% 9T + %& 52 96% 26% 20 Do 4s, 1945,asst small 20% 20 20 
304% 24 Chinese Govt Rys 5s,.'5) 26% 26% 26% — %& 53 26% 31% 21 Do 4s, "45, asst large. = 21 21 
190% 96 Cologné 6%s, 1950 baad 98% 99 - \&% 19 . 34% 21 Do 4s, 1954, asst..... 21% 21 21% — 











Net Wed.'s Range 1927 
Ch’'ge.Sales.Close High. Low. High. Low. Last. 
- % : 105 98 Miag M M 7s, 1956....102% 102% 102% 
— & 18 0% 94% 90 Do 7s, '\6, ex war... 92% 92% 92% 
+ % il 92% 89 Milan 6%s, 1952....... 91% 90% 90% 
—1 28 96% 101% 98% Montecatini 7s. 1937....100% 99% 100 
— ¥ 10 93% 1% 99% Montevideo 7s, 19f2....104 101% 104 
- & 4 
- : 104% 102% NETHERLANDS 6s,"54..103% 102% 103% 
ae 35 108% 108% 105% Netherlands 6s, 2... .108% 108% 108% 
2 39 108%. 95% 94 New S Wales js, 1957.. 95% 95 95 
22 2 : 5 94 Do 3s, 1958 ..... 9 94% 94% 
; % 80 100 «=6©93)—Ss Nord Railways 6%s," 30..100 99% 100 
. 101% on Norway as ot ee 101% 101% 101% 
: 104 101% Do Gs, 1943...... ....102% 102 102% 
t % of 1%] 104 101% Do 6e eelarabhanaa” 103 102% 102% 
a 31 105 104 191% Do fs, 1982............ 108% 102% 103% 
— 20 «99% 
me : 7 98 924% ORIENTAL DEV #s,'53. 96 95% 95% 
: 28 103% 99% Oslo 6s, 1955............102 101% 102 
+ % 17 Wa%} 0 Do 5%, 1946..... +. 99% 99% 
- ¥ 3 102% 
+h 48 : 103% 102 PANAMA 5s, 1963. . . 102% 102% 102% 
+ % MD 105 103% 102% Do 6%s, 1961.......... 102% 102% 102% 
i = 96% 87% Paris-Lyons-M RR 6s,'58 96% 95% 95% 
. 63 97% | 102% 96% Do 7s, 1958........... 102% 101% 102% 
ree sor 102 95% Paris-Orleans Ry 7s,°54.101% 101% 101% 
+ % 102 102% | 103% 101% Paulista Ry 7s, 1942...101% 101% 1014 
: . 9 94% Pernambuco 7s, 1947.... 95 94% 95 
—11% 20 100% | 103 100 Peru 7%s, 1940........ 101% 101% 101% 
—% 3» - 102 98% Do 7%s, 1956.......... 102 100% 102 
7... 2 107 102 Do 8s, 1924-44......... 105% 105% 105% 
+ 14 100% | 105% 102% Do &s, 1926-44..... . 104% 104% 104% 
+ % 82 90% 85 76% Poland | We So nndsees 83% 82% 83 
+ % + 99 Do TRS eRe 98% 97% 97% 
= a ws 106 10s Porto y *-- 8s, 1961...105% 105 105 
—""y 553 106% | 102 98% Do Ts, 1966.-........ 102 101% 101% 
a 104 115% 107 1038 Prague (Gtr) 7%4s,'52...105 104% 105 
ce TT tory | 228, 222 QUEENSLAND 7s, 1941.113% 112% 1124 
° 106% 104 i Be edencea< . 106% 106% 106% 
_*y PP shat | 104, 101% RHINE MAIN D 7s,°50..103 102% 103 
oa 20 126% 113% Rhinelbe Union 78,°46...115% 115 115 
+ 17 wiK 103% 98% Do 7s, 1946, ex war. ..101% 101% 101% 
a 3 105" 101” Rhine W El Pow 7s,"50. 102% 102% 102% 
Ps 66 106\% 96 95% Do 6s, 1952, wi....... 95% 96 
98 93% Rima Steel 7s, 1955 es o6 9% 96 
‘ 6 (t«w«; 106% 108% R Grande Do Su! &s,'46. 106% 106% 106% 
~ 3 ; 106% 102% Rio de Janeiro 88, 46..105 104% 104% 
‘ 10 117% 106 102% #£=~Do ) PO 105% 104% 105% 
rs 98 105% 92% 89% Rome By 1952..... --. 91% 90% 90% 
106 103% Rotterdam 6s, 1964..... 105% 105 «105 
- 3388 
= 44 Baa 114 107% SAO PAULO CY 8s,"52.114 113% 113% 
+ 86 97 107 104% Sao Paulo State §8s,°36..106 106 106 
108 105 Do 8s, 1950 . ..106% 105% 105% 


bhdie tt. 
a RR SK RE EK RRR KORE OR ORE 


I+ ++ + + 


—1 
— 2% 
— 2% 
= 


— 2% 
% 


10 «100% 191% 98 Do 7s, 1956. 
10 101% 96% 93% Santa Fe, Are, 


101% 100% 101% 

. ‘is, .. 94% 944% 94% 

10 «6102 104 100% Saxon Public Wks 7s, wa 102% 102% 
98 98 





f Me 
2 95% 102% 97% Serbs, Cr & Slov 8s,'62.. 1008 100% 100% 


104% 97% Seine 7s, 1942.......... 4% 103% 103% 
27 100% 99% 91% Soissons ts, 1936........ ‘oon 98% 98% 
424 96 106 102% Siemens & H 6%s, 1951.104% 103% 104 
267 «95 105 102 ~~ sere . 108% 102% 103% 
19 94% 105% 102% Sweden 5%s, 1954....... 105% 104% 104% 
™3 93% 105 103% Do 6s, 1939..... - +++ 104% 104% 104% 

114 111% Swiss 8s, 1040.......... 114 113% 113% 


97 91% | 106% 102% Switzerland 5%s, 1946. .104% 104% 104% 
oi 

5 101% 99% 94% TOHO EL POWR 98% 

99% 95% Do 6s, 1929............ 

nee 79% 75 Tokio 5s, 1952........ Ti% 78% 

9 99% 99% 97% Tokio Elec Lt 6s, 99% 99% 





90% 86 Tokio 5%s, 1961... 8B 
6 994, 98 98 Trondhjem 5%s, 19: 98 
108 «100% 102% 97% Tyrol Hydro El 7%s,"° 100% 


50 1004 100 95% UJIGAWA EL PR 7s,'45 99% 98% 99% 





19 32% 7% 90 United SS Copen 6s,'37.. 95% 94% 95% 
6 ee 103% 100 Un St W Burbach 7s,°51.103% 103 103% 
22 ° 106 100% Un St Wks 6%s, A,'51..101 100% 101 
58 au 98% 96% Do ex war ........... 97% 97% 97% 
24 21% 106 «6100 Do 6%s, C, 1951.......101 100 101 
25 21% 98% 97 Do ex war ........... 98 97% 97% 


Net 
Ch’'ge 
+ 1% 
+ % 
+ 1% 
" ye 
+ % 
a -] 
+ % 
+ 
mf 
+ % 
_ Le 
at) 
+ I 
= * 
—1 
7 
+ 1% 
_ My 
+ % 
- & 
+ % 
- % 
* & 
+ % 
+ % 
— 1% 
— ¥% 
=— © 
+ % 
+ 
- * 
+, * 
— a 
+ %& 
= % 
+ % 
+ % 
+ % 
+ %& 
+ % 
+ 3 
+, % 
+ 1 
+ % 
+ % 
+ 1% 
+ % 
+ % 
+ % 
+ % 
+t 
- - 


Wed.'s 


Sales.Close 


92% 
91% 
99% 


102% 


94% 

94%, 
100, 
101% 
102% 
1021; 
103 


oH 


102% 


106% 
103 
114% 
101% 
95% 
95% 


107 
91 


113% 
106 
wy, 
101% 
95 
IR% 
100% 
104% 


104 


10-45% 
104% 


98k, 
98% 
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Bond Transactions—New York Stock Exchange—Continued 


























Range, 1927 Wed.’s 
gh.Low High. Low.Close. ch a4 Sales.Close. 
vd 94 Upper Austria 7s, 1945.. 97% 97% 97% + % 29 9T% 
97% 94% Uruguay 6s, 1960.. 87% 96% 96% — % 182 96% 
112% 198% Do &s, 1946 1114111 111% + % 14 
99% 94 WESTPHALIA UN EL 
POWER 6%s, 1950... 97 96% 96% 36 ee 
101% 9% Wuerttemberg El 7s8,°56. 98% 98% 99% 18 9 
97% 92% YOKOHAMA 6s, 1961... 95 94% 94% 77 944, 
Total sales . -814,001,500 
NEW YORK CITY ISSUES. 
101% O98 45, 1958 ......ssee. . 98% 88% 88% + XK 1 
103% 102% 4\%s, 1964 104% 104% 104% + 1% 21 
Patel COWS ...ccccccccessccccsccccsccossocs $22,000 
CORPORATION ISSUES. 
95% 89 ADAMS EXP 4s, 1948.. 95% 95 95 , 10 +e 
109% 105% Ajax Rub s f 8s, 1936..107 106% 106% — % 10 107% 
90% 87% Alb & Sus gtd 3%s, 1946 89% 89% 89% P 3 + 
105 97% Am Agr Ch ref 7s, ‘41.103 102%103 + % 34 102% 
ue 924% Am Beet Sug cv 6s, 1935 9 ; 5 *- 
103% 101% Am Chain deb 6s, 1933. . 103% 44 103% — % 7 
98% 95 Am Cotton Oli deb 5s,'31 97% 97% 97% — % 6 
106% 105% Am Dock & Imp 6s,1936.106% 106% 106% + % 1 ‘ 
100 99 Am Republics 6s, 1937.. 99% 99% 99% .. 8 ° 
103% 100% Am Sm & Ref 5s, 1947...103 102 102% — % 36 102% 
109% 107% Do 6s, 1947... ..+.100% 109 109 a 138 : 
103% 1044 Am Sug Ref 6s, 1937... .104% 104% 104% + % 93 104% 
99% 98% Am T & T col tr 4s, "29. 99% 99% 99% + % 77 100 
97 93% Do gold 4s, 1936 97 96% 97 ee 8 16% 
105% 102% Do coll tr 5s, 1946. 105 104% 104%+ % 417 104% 
1C08% 105% Do 5%s, 1943..... 108% 108% 108% .. 109 =6108 
104% 101 Do deb Sis, 1960 104% 103% 104% + % 120 104 
106% 103% Am Type Fdrs 6s, 1940..106% 108% 106% — % 11 
101% 98 Am WW&El! col tr5s,'34.100% 99% 100% + % 6 *- 
106% 100% Do ds, 1975... -- 106% 105% 106 + % 44 *s 
93 83 Am Writ Pap 6s, 1947... 92% 91 108% —1% 87 91% 
104% 103% Anaconda Cop 68, 1953. .104% 104% — % 175 104% 
109% 106% Do deb 7s, 1938. ..-109 108% 108% + % 165 109 
108% 103% Andes Cop deb 7e, 1943. .107% 106% 107% + % 155 107 
964 87 Anglo-Chilean Nit 75,45 95 94% 84%— % 24 94% 
93% 88% Arm & Co 4%s, 1980. . 90% 89% BY— % 68 20% 
96 87% Arm &Co, Del 54s, "43. 90% 89% 89% — % 106 90 
108% 102 Assoc Oil 63, 1935....... 02% 1 102% =i. - 28 102% 
07% 92% Atch, T & S F gen 4s,'95 98% 96% 96%— % 80 96% 
91% 87% Do’ adj is, 1905....... 90 89% 90 + %& 3 + 
1 87% Do adj 4s, 1995, stpd. to 89% 89% — % 5 89% 
91 87% pe 4s of 1905, 1953.... 80’ % + &% 3 
100 «= OY o E Okla Div 4s, 1928 Bote 99% 99% + % 35 . 
100 87% De Cal-Ariz 4%s, 1962.100 100 100 + % 1 ‘ 
95 90% Atlanta & Birm 4s, 1933. 33 93 8693 ee 1 ‘ 
9814 93% Atl Coast Line ist 48,'52 = 96% 96% + % 20 
1c0 96% —Ss«zDoo un 4%, 1964.. 100 és 39 00 
93% 91% DoL & N col 4s, 1952. "03% 92% 98 + % W 92% 
81% 79 Athé wg ist 4s,'48. 81 81 1 - % 1 81% 
75% 70 Do 2 1048. ....0. 72% 70% 70% — 1% ‘ , 
76% 70% Atl G& w Ind 5s, 1959 72 71% 72 + % 31 7i% 
102% 100% Atl Refin deb 5s, 1937..102 1014%101% + % 15 101% 
108 106 BALDWIN LOCO 5s,'40.107% 107% 107% — % 1 107% 
97% 93% Balto & O Ist 4s, 1948 95% 95% 95% — % - 29 95% 
100% 97 Do 4s, 1933 ... .100% 99% 100 <a 151 100% 
104% 100% Do ref 5s, Ser A, 1993. 104% 108% 104 + % 74 104 
104% 100% Do ref 5s, D, 2000....104% 104 1044 — % G61 103% 
108% 104% Do Ist 5s, 1948 107% 107% 107%, — % 49 Te 
103% 102% Do 6a, 1929 108% 103% 108% — % 117 103% 
112. 107% Do ref 6s, Ser C, 1995.112 111 111% - % 93 ‘111% 
9 92% Do PL B&Wwva 4s,'41 95% 95 5% + % 8 85% 
wy 101% Do Southwn div 58,'50.104% 104% 104% + % 33 104% 
‘ o Tol Cin div 4s,'59. 87 - oa ee 15 7% 
100% Soy Barnsdall Corp 6s, 1940.100% 98 6 —2 143 98 : 
9i% 89 Do ex warrants . 92% 90 90 —2% 7 91% 
88 84 Bangor & Ar 4s, 1951.. 87% 87% 81% ~ % = & 
103 102% Do 5s, 1943 .. 102% 102% 102% —- % 1 
85% 81% Beech Creek 3%s, 1951.. 85% 85% 85% + 4% z 
9814 94 Belding H'way cv 6s,'36 98% 98 98% + % 7 es 
105% 102% Bell Tel of Pa 5s, B,'48.105% 104% 104% — % 15 104% 
106% 102% Do 5s, C, 1960 ...106% 106% 1064 — % 18 106% 
103% 100 Beth Steel ref deb 5s,'42.102% 101% 102% + % 4 102% 
101 98% Do pur mon 5s, 1936..101 100%100%— % 25 101 
104% 101% Do ts, Ser A, 1948....104% 103% 104 ee 7 8 6104% 
102% 97% Do 3%s, Ser B, 1953..102\% 101% 102% + % 97 101% 
94% 92 Bing & Bing 6%s, 195 0 93% 93% 93% +1 4 5% 
84 78% Bost & NY Air L 4s, .83 82% 82%+ % 6 os 
92% 80 Botany Cons M 6s, 34 86% 86 8% — % 12 = 
106% 103% Brier -_ St! 3%s,'42..105 104% 164% — % 6 165 
79% 71 Bway & 7th Av ist cons 
5s, 1943 , 3% ,-+ &% 16 Tz 
ii 92 Bklyn Cy R R js, 1941 os — &% 32 92 
105% 104 Bklyn Edis 3s, A, 1949.105 : 5% + %& 7 
105 «103 Do 6s, B, 1930 ose 103% 103% — % : 
101% 95% Bklyn Man T 6s, A, ‘68 97% 97 97% + % 189 97% 
6 16% Bklyn Q Co & Sub con 4 a 
3s, stpd, 1941 56% 6% 56% Sh ’ a 
9S "1 Bklyn’ Un Elev 5s, 1950. 93% 93% 938% + % 4 95 
97% 93 Do 5s, 1950, ste amp ed 94% 93 44+ %&% 3 ; 
107 «1084 Bklyn Union Gas 5s,'45.106% 106% 196% — % 3 106% 
115% 113% Do ref 6s, 1947 150 11505 a B : 
231 156 Do 5M%s, 1936 + 22 % 133 
93% 92 Buff & Iron 5s,’ yw —1% 10 i 
19% 94% Buff P con 4%s —1 80 PRY 
104% 192% Do ba ¢ 3 102% 
102% 101 Bur, R & N col — % 2 
101% 100% By- Prod Coke 5! y - A 1 
99% 95% Bush Term cons 5s, % W%A+ 5 
192% 99% Bustt Term Bldgs 4s,'60.102% 102% 102% + \% 5 
%% 92 CAL PET 5s, 1939 94 93% 94 ‘ 5 93% 
102% 96 Do deb 5%s, 1938 9% 97% 97% — HR 34 ; 
11 98% Camaguey Sug 7s, 1942.14 100% 100% — \% 12 <¢ 
107% 105 Can Southn 5s, A, '62..107% 107% 107% + 10 ‘ 
100% 99% Can Nat Rys 4%s, 1930.100% 100% 100% 4+ %& 22 a 
99% 95 Do 4%s, 1954 97% 97% 9T%— %& 6 a 
116% 114% Can Nor deb 7s, 1940 114% 114% 114% + %& 12 114% 
119% 117 *% Do deb 6%s, 1946 119 118% 118% — % 7 114% 
86% 83% Can Pacifie deb 4s 86% 86% 86% + % 195 RO% 
99% 95% Do 4%s, 1946 99% 98% 9 -— Y 37 99 
86%, R31 Caro Cent cons 4s, 1949. 8 RA a — ¥ 1 
108% 102 Caro, Clinch & O 4s,°38.102% 102% 102% — \&% 1 
1m 107% Do 6s, Ser A, 1952 107% 107% 107% — %& 2 168% 
86% 83 Cen Branch Un P 4s,'48 86% 56! 854 + 1% 1 as 
104% 102% Cen Dist Tel 5s, 1943 104% 104% 104% + 14% 1 
09% 9944 Cen Ohio Reorg 4%s,'30 99% 99% 99% — \% 2 
105% 102% Gen of Ga con ts, 1945.104% 104% 104% — 1 6 
103% 191% Do 6s, 1929 102% 102% 102% — \% 1 161% 
106% 1041 Do ref 5%s, 1959 106 «105% 106 ° 7 ° 
103% 102 Do 5s, C, 1959 103% 103% 108% + % re) 
103 101% Do Mid G&A 5s, ‘47.1038 102 19 + 1% 1 
104 101 Central Leather Gs, ‘45.104 103% 104 10 
86 78% Central N E 4s, ‘6! 84% S4% 84% 5 
118% 112 Central N J gen 5s, ‘87.1164 116 116 3 
116 112% Do registered 115% 115% 115% Rg 
94% 91% Cent Pac Ist ref 4s, "49. 93% 93% 98% .. 2 
08% 97% Do 3%, 1929 .... 98% 18% 9BRK+ %& 3 ; 
104% 101% Do he, 1960 ... 104% 103% 103%— Y% 43 103% 
92% 89% Do Through 8 L 4s,"54 90% 0% M%+ & 1 
101% 99% Cent R R & Banking Co 
of Ga 5s, 1937... 100% 100% 100% + Y% 3 
125 118 Cent Steel s f 8s, “41..124 122% 124 ‘ 8 
101% 98% Cespedes Sug 7%s, ‘39..101% 101 101 — %& 14 
107% 103% Ches & Ohio cons 58,'39.1065% 106% 106% 4 %&% 2 
100% 97% Do gen “~* 1992. 90% 99% 9% -— Y 25 
100% 99% Do 4%, coves 100% 100% 100% : R2 100% 
90% 86% 4 Rich 9 Al Div ist 
1989 ‘phe 90 = 80 as 1 ° 
93% 93 De Greenbrier 4s, '40.. 93 93 93 — % 618 98% 
95 Ches Corp 5s, 1947.....99 98% 98% .. 1 
73% 71 Chi & Alton ref 3s; ‘49. 73% 73 73%+2% 10 72% 
“a 61% Do 3%s, 1950 ..... 65 45 6 + &% 1 
67 60 Do ctfs of dep... 63% 63% 63% . 1 
97% 93% Chi, Bur & Q een 4s, "58 964% 96% HY 20 96% 
107144 105% Do ref Se, 1871.. 1 107% 107™% 10 «107% 
1m, 97% Do 4%s, 1977 100% 100 100% "4% 35 100 
98 94% Do Ill Div 4s, 1949... 97% 96% 96%4 4% 144 961% 
89% S6% Do Ill Div 32%e. 1949.. 86% RB% — y 5 : 
90% 80% Chi & Eastn Ill 5s, “57.. 90% uo 206 90% 
108% 106 Do con 6s, 1934. 106% 106% 106% 4+ 4% ~*~ 1 
108% 105 Chi & Erle Ist 5s, '82...1074% 107 107% 4+ y 2 
108 102 «Chi Gas Lt @& C 5s. °37.102% 102% 102% 4 4% 1 1% 
74% 69% Chi Gt West 4s, ‘59 73% 7 %% ~4 63 72% 





Range, 1927. 

High.Low High. 
104 103 Chi, Ind & L ref 5s, ‘47.104 
103 99% Do gen 5s, 1966.. 103 
109% 100% Do gen 6s, 1966.. 109% 


























Low.Close 
193% 104 
102% 103 
109 100% 











95% 92% Chi, Ind & So 4s, ‘56... B4% B4% Bie 
66% 55% Chi, M & P S&S 4s,'49, ctfs 46% 66 66 
88% 85 Chi, M £ St P gen 4s, 
S. — mrrrrire % 88% 88% 
98 994% Do con 44s, Fg C,'89 88 O7% 98 
638% 57% Do ref 4%s, 2 -+-- 68% 68 68% 
68% 36% Do ctfs ......--05- . 68% 67% 68 
6o% 35% DO COED nrccesccceces 66% 66% 66% 
365 Do 46, 1025....... ++» 6% 66% 66% 
104%, 103% Do ist 6s, 1034....... er 104 104 
67% 56% Do pe 4%s, 1932.. . 67% 66% 67 
67% 56 BIO GOED ccccccsees .-» 87% 66% 66% 
66% 56% Do 4s, 1925 .......... 66% 66% 66% 
67 56% Do 4s, 19235, ctfs..... 7 6% 66% 
66% 56% Do 4s, 1934........... 66% 66% 66% 
66% 58% Do ctfs ....... 66% 66%, 66% 
84 78% oH & N W gen B48, - 82% 82% 82% 
100% 97% ‘gs, 2037 100% 100% 10014 
96% 80% gen 4s, 1987, 04 3% 04 
94% rite 4s, 1987, stmpd.... 93% N8% 3% 
112% 102% Do ref 5s, 2037....... 109% 108% 108% 
102 101 Do 5 { deb 5s,'33, reg.102 102 102 
106% 105% Do 7 -106% 106 106% 
85% 74% Chicago Ry ist 3s, ‘97. .; 82% 81% 1% 
$2 87% Chi, RI & P fe | 4s,'88. 92% 92 982% 
93% 92y Do ref 4s 95% 94% 94% 
95% 5 Do 4%, 1952, wi.... 95% 95 5 
104 102% Chicago Bt P. M 
con 6s, 1930 ........102% 102% 102% 
100 99% Do 5s, 1930... 99% 98% 99% 
99% 98% Chi, TH&S E Ist 5s.'60 D0% 99% 9% 
95% 87% Do inc 5s, 1960... 95% % 05% 
100% 97% Chi Un Sta jee A,'63. soci 100 100% 
104% 101% Do 3s, 194 04% 
118% 116%, Do 6%s, C, : 
90 86% Chi & W Ind cons 4s £ 
= % 103% Do 5%s, 1962 .. 5 
95% 92% Chile Copper 5s, 1947. 9% 95 95% 
102% 101% Cin Gas & El 5s, A,°56. .102% 102% 102 
98% 97% Cin, Ham & Day 4's." 37 98% 97% 98% 
100% 100 Cin, San & Clev 5s8,'28..100 100 100 
104% 97% Cities & P & L 6s,A,'44.104% 102% 194% 
95% Clev. C, C & St L gen 
46, 1088 cccccevcces -. 14% 04% 94% 
100 98% Do deb 4%s, 1931 .....100 99% O% 
103% 102% Do ref 68, A, 1929 ....103% 102% 102% 
— 102% Do ref 5s, D, 1943 12 104% 104% 104% 
10% 107% Clev, C, C & I 6s, ne 108% 108% 108% 
110% 108 Clev Un Ter 5%s, A,’ ..109 108% 109 
105% 103% Do 5s, B, 1978 ........ 105 105 105 
102 oo Col Fuel & Ir 5s, 1943..191% 101 Li'l 
87 93% Col ~ col tr 5s, 1934... 97 96% 96% 
99% 98% Col & Southn Ist, 4s, "99; 99% 99% 99% 
98% 96% Do ref 4%s, 1935 ..... 98 orm 98 
97 93% Com Credit 6s, 1934..... | 96% 6% 
106 104% Comnwealth Pow 68.'47.105 108% 104% 
106% 104% Comput-Tab Rec 4s,'47..105% 105% 105% 
seats 108% Comp Azu Bar 7%s,'37..108 108 108 
100 8% Do Ant 7%s, 1939 .... 98% 987% 98% 
98% aaa Conn R & L ref 4%s,'5i,s 98 98 698 
102 985% Consol Cigar cv 6s, "1938. 101% 101% 101% 
106% 105% Con G N Y deb 54s, *45.106% 106 105% 
83% 76 Con Coal Md ref is,'50. 81% 80% 81% 
81% 75 Cont Paper BM 6%s,'44. 73 75 75 
99 97% Container Corp 6s, 1946. 98 98 = 
104% 102 Consumers’ Pwr 48,'52..104 104 
103% 101% Corn Prod Ref 5s, 1934.102% 102% 102% 
104% 93 Crown Cork & 8 60, 62..191% 101% 101% 
101% 898% Crown Wm Pap 6s,’ .101% 101% 101% 
99% 94 Cuba Cane oo Ad cv Sg 20 96 94% 84% 
102 95% Do cv 8s, 1930 98% 98% 98% 
98 94% Cuba R R ist 5s, 1952.. 97% 96% 96% 
110% 107 Do get igs: 1936. ° 109% 109%, 
102% ot TD GB, TEs cctccccces 101 101 
98 97% Cuba AY Bie. 1942.... "08 87% 87% 
108% 107% Cub-Am Sug coll 8s, » 108% 108% 108% 
101% 99 ‘Cub-Dom Sug 7%s. , -101% 100% 100% 
192% 100% Cumb Tel & Tel 5 ...102 102 102 
974% 93% Cuyamel Fruit . ina 67% 96% 87% 
10 = 9 a - aa CHEM 6%s, 
eer ; 98% 100 
99% 98% _. * Mich 4%s, 1931.. 98% 98% 98% 
97 93% Del & Hud ref 4s, 1943.. 96 95% 96 
154. 114% Do ev 5s, 1935.. 142% 37% 141% 
106 103 Do 5%s, 1937 .105% 105% 105% 
107% 105% Do 7s, 1930. ee. | ee 
191% 98% Den Gas & E) 5s, 1951, 
stamped 99% 99% 90% 
93 90% Den & Rio Gd con 4s,°36 93 92% 92% 
97 94 Do cons 4%s, 1936 96 oO 96 
10% 994 Do imp 5s, 1928 100% 100 100% 
89% 73% Do West 5s, 1955 R6 85% 85% 
§1 6 Dery (D G) Corp 7s,'42. 67% 67% 67% 
36 33% Des Moines & Ft D4s,'35 34% 34% 34! 
103% 101% Det Edison col tr 48,°33.103 103 103 
103% 102% Do ref 5s, A, 1940 103% 103% 103% 
109 107% Do ref 6s, B, 1940 108% 1085 
103% 1021 Do ref 5s, 1949 103% ‘ 103% 
103% 1024 Do ref 5s, 1955.. 103 102% 
75% 70% Det & Mack Ist 4s,'95 75 7 
16% Y¥7% Det Riv Tun 4%s, 1961.. 100% 
97 92% Det Un Ry cons 4%s,'32 
96 86 Dodge Bros cv deb 6s,’ 
90 81 Dold (Jacob) Gs, 1942 
76 48 Dom Ir & Steel 5s,"! 
&8 75% Dul, S Sh & Atl 5s,'37. 
105% 103% Duke Price Pow 68,'66. ..105% 
108 105 E AS iT. _CUBA SUG 7%s, 
..106 
99% 95 Elk horn Coal 7s, 19331. HY 
y F'l 7148,'37.110% 
‘ 8, 1941.. . 105% 
107% 106 Erie lat cons 78, 1930 106% 
Re ; Do cons 4s, 1996.. ; 
Do gen 4s, 1996 
Do cv 4s, Ser A, 
Do cv 4s, Ser B; 
Do cv 4s, Ser D, 1 
Do ref 5s, 1967... § mi 
Do Gen Riv 6s, 1957..114% 114% 114% 
115% 111% Erie & Jersey 6s, 1955..114% 114% 114% 
97 95 FED LT & TR 5s, 1942. 96% 96% 96% 
97 94% Do 5a, 1942, sta.... 6 8 O86 
105) «102 oe SR 104% 102 104% 
96% 89 Fed Metal s 7s, “1939 ---- 06% 96 96% 
120 115 Fisk Rubber 8s, 1941....120 118% 118% 
100% 94% Fla E Coast Ry 5s 74. 98% 97% 973 
65 38 Fonda, Johns & Glovers 
4%s, 1952 ........ 59% 38% 58% 
99 97% Ft Worth & Rio G 4s8,'28 99 99 99 
109% 106 Fran Sugar 7%s, 1942..109% 108 108 
108% 106% Fre Elk & M Val 6s,'33.107 107 107 
19 «=i Gal, Hous & H Ist 5s,'33 99 98% 98% 
111% 106 Gen Asphalt 6s, 1939...106 106 106 
93% 91 Gen Elec deb 3%s, 1942. 93 93 93 
102% 100% Gen Motors A C 6s,°37..102% 101\% 102 
101% 100% Gen Pet 5s, 1040........101% 101% 101% 
100% 98 Ga & Ala ist con 5s,'45. 99% 9914 99% 
100% 98% Ga,Car&N Ist gtd 5s,'29.100% 100% 100% 
108 104% Goodrich(BF) Ist 6%s,'47.107% 107 107% 
122% 120% Goodyear T & R 8s,'41.120% 120% 120% 
97% 91% Do 5a, 1957-..-... . 94% 93% 94 
100% 97% Gotham S H 6s, 1936... 99% 99% 99% 
116 114% Gr Trunk Ry Can 7s,'40.114% 114% 114% 
108% 106% Do 6s, 1936 .... 108% 107% 107% 
104% 103% Gt Falls P ist a f Sa, 40. 108 104 104 
115% 113% Gt Nor Ry gen 79,A.'36.115% 114% 115% 
100% 974 Do ref 4%s, A, 1961..100% 100% 100% 
100 94% Do gen 4%s, 1976..... 99% 990 AY, 
112 08 Do gen ee, B, 19%2..111% 111 111% 
106% 102% Do gen Ss, C, 1973...108% 196 106 
30 21 Green Bay deb ctfs B... 28% 28 28% 
96 95 Gulf States Stl 5%s.'42.. 95% 95 95 
102% 100% Guif. M & pA oo 1930...101 101 101 
106% 105 Do 5%a, 1950 ......,.. 1 106% 106% 
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is & Co ist s f 4%s, 








High. Low .Close 
} sigs, 1951 87% 87 87 
ons 5s,'52 07 97 97 
Sigs, 1940,102% 102 102% 
} lat cons 
44s, 1909 -104 108% 103% 
38 & Co 6%s,'34..102% 102 102 
i s & T C let 5e,’37..102% 10a 102% 
al Ss, 1062... 97% 97% ‘ 
~ iud M ist & ref 5s, 
S 4 957 «»-+-101 100% 100% 
adj inc Ss, 1937... 92 91% 91% 
e & R 3s, 1937. 99% 99% 99% 
.| 4s, 1932 . 102% 102% 102% 
2 LID S BELL TEL 
ef 5s, A, 1956..105 104% 105 
7] 1966... 100% 100% 
1952 4 91% 
8 1953 89%, 
ef ise 108% 
j 192 78% 78% 
L&wNn 
‘ is, A, 1963, 10: H% 105% 105% 
St L &N O 4%s,'63 99 98% 98y 
Steel deb 44s, 1940.. 00% 99% 80% 
la ist 4s,'50.. 04% 84% 94% 
Ri, | 1estone Gs, 1941.. 99% 99% 99% 
8 id 4 u 4s, 1956.. 80% 86% 86% 
Stee st 5s, 1952...104% 104% 104% 
Ry 5s, B,'65.102% 102 102 
Steel 5%s, 1945.. 103% 103% 103% 
8 er Gigs, 1931..100% 98% 190% 
ist&ref 5s,'66 77% 77% 773 
s, 1066,, stamped. 77% 77% 77 
s, 1932 veandwne Oe T 79% 
by Js, 1932 oree 98% 98% 98% 
6 g tr Se. 1932. 144 4 
s, str, 1942. 79 rh) re) 
N R R ist 68 
4 ° eee ee LOT% 107% 1071 
8 s, A, 1952.... 96% i rm 
ge s 16 1OMI%, 1OEIA THM, 
¥ trs f 6s,'41.1003, 1009. 1OO% 
t ref Ss eebeer 7 mew iw 
Sse aw 104% 10% pEN7 
a, 4) 10% 1044 10%, 
S f 1941, stp...... 1044 104% 105% 
tys of Cen A 5s,'72 82 0 RNY 
2 is, 1941 oe 4 94% 95 
8, 1047 80% 91% 
el & Tel Sie, "1045. 1 111% 114% 
2 I $%s, 1952..... H4y “ 
$4 wa Cent 5s 38, c of 4. rt os 44 
at & ref 4s, 1051. 15 15 ts 
: } tM cons 6s,'28.101% 101% 101% 
8 4 > & Lt 4%s, 1957..100 99% 99% 
‘ st Ss, A, 1952....103% 105 105 
th : 75% %T5% 7% 
af , 1950, 101 100% 101 
RR , 1960.. 2 91% 92 
8 ists f z 
aeaee 106% 106% 106% 
.103% 101% 102% 
I ‘31, 108% 108 108 
m "tet 44s, "41 07% N7% NTH 
7% Keith 6s 4 100 HN% fy 
4 Kings 0 El Lt & Pow 
noney fs, 1107 126% 126% 126% 
. es 4s, "49 R5% 85% 85% 
s od, gtd 82 82 82 
68, nd .103% 103% 103% 
- 1936..104 104 104 
STL ist 58,A,'50.101% 101 101% 
Me +L C StL ref 
5s ar 34 101% 101% 101% 
& ref 5 43.105 104% 104% 
& W ist ‘hs, 101% 101% 101% 
8 S&M So deb 4s,'28.100 NO% 100 
s, 1931 . 99 8% 99 
ssf 4 99% 99% 
st gtd 33. & 101% 101% - 
1964 101% 101 101 
44 ...101 101) «101 
4 99% 99% 9% 
.105% 105% 105% 
03 10% RBS, NS 
100% 100-100 
on hs, 2003. 107% 107% 107% 
t = 4s, 1945 91% fil alk 
td 38,'05.111% 111% 111% 
Myers 76,'44..122% 122 122 
108% 103% 108% 
6s,'41 iff 
xX War . 1, yin, 
104% 108% 103% 
gs, 1935 109) «6100 «100 
eld D of Hig 
is, 1 , WS wy 
O34 101 101 «101 
7 4, 1% oH 
4 om 1 my 
137 T% VK NT 
44 117% 117 117 
8 { 74 
Cc Ist 4 
me 3% 103% 103% 
‘ 97% 17% 
105 («105105 
Is 104% 106% 106% 
103% 102% 102% 
& ni, B64 D4 
4 111% 111% 111% 
t 89% 89% 80! 
ST 5%s, 1941. 99% 98% 99% 
ist 748,°42.105% 104% 104% 
ms 46,'90. 72 71 71% 
S Lines 
72 71% «72 
Ser A,'40.100% 99% 99% 
t 2.108% 108% 108) 
5 . 121% 10214 102! 
106% 106% 106% 
. 8% ROK RIK 
4 i 100 99% 19% 
i et 6%s, 1940.105 104% 104% 
J ist Js, 1940. 97% 97% 97% 
Stl & O 5s,'36..100% 99% 100 
& L ref & ext 
100% 99% 991% 
s ref 5s, 1961. 101 100% 101 
en & ref g 5s,'51..101% 101% 101% 
S & W ext & imp 
82 ot 101 101 
N R con ies 34 96% 98% 96% 
~ N W Ist "47 94 O4 4 
ist & ref = 49 18% 18 18% 
St P & S Ste M 
1s 46, 1938..... 89% S8y% BBY 
= ne 5s, 1938... eta 96% Wy 
os, 1931 101) 100% 100% 
f Ser A, 1946.100% 100% 100% 
2% I ~ 1949 «++. 87% 8ST% 87% 
6% gtd 5s. 1938 97% 96% OT 
M, K & T ist 4s, 1990.. 89% 89% 89% 
3 162 ° 104% 104% 104% 
85% «C&S s, 1962 . 89% RR% 89% 
, 132 103% 103% 102% 
Ss, 1967 . 107% 106% 107% 
8 R R Co ref 5a. 
S 4, 1965 ‘ 101 =100% 101 
7 8, 1977 ... 99% 99% 99% 
ge $s, 1975 78% 77% “78 
Kd ext 48, 1938..... 93% 93% 93% 
0% M & Ohio ist fis, "27. 100% 100% 100% 
92% gen 4s, 1938 .... 94% 94% 94% 
i M Pow ref 4s, 1943. "104% 102% 104% 
b7% M Tr ist & ref 5s,'41. 99% 98% 99% 
am gen & ref Se, 1955. 96% 96% 96% 


86 83% 83% 


. Wed.'s 
Ch'ge.Sales.close. 
‘ 14 87 
t 4 102% 
- 7 99% 
+ & 1 
— Y% 427 97% 
+ & 1 100% 
517 $2 


—'% 72 0% 


TH48 
“ 149 1%, 
o @ Art, 
— 4 RO% 
+ % 
—- & 96 e 
/- & 16 99% 
> le 1 
> 4 31 
= 3% { 
+ 4 104% 
+ % 2M 108% 
+ , 45 100% 
+ &% 58 17 
dp \% AR 77 
= 1% 9 792 
48 vB 
BY 
4 76% 
- wit 
1 Si 100% 
‘ wi 
-_ TAR 
194% 
+ % 162 104% 
+ &% 34 ° 
+ Y 63 
+2 1204% 116% 
— % 644 94% 
=— 1% 8 45 
i, 4 % 14% 
+ \& 35 6 
10 «10 
3 8 105% 
- 1 es 
i 101 
oo 13 02 
+'1% 573 102% 
— % as 
+ 2% 1 
—- * 23 98\% 
+ % o° 
+ 4% 
+ ho 5 
3 % 105 
+ & 102 
+ & 7 os 
an i 18 104% 
¥, 2 101% 
+ % 167 
a 4% 5 
+ 1% t 
y& 
me 4 
a \, 
, 39 «107% 
1 
i 6 129% 
% ( 104% 
{ N9% 
j 103% 
; 993 
” ; 97% 
’ 98 
102% 
102% 
6% 
RYAG 
+ 1 62 914 
i 99% 
9 104% 
10 100% 
y 96% 
- & 4 100% 
6 100% 
a 7 { 87 
Me 33 97% 
+ 4 23 89% 
4 25 104% 
+ %& 24 103% 
+ 15 =6106% 
+ s 4 101 
& 152 9% 
”) 17% 
— 1% 3 
- ™ 5 
1 . 
+1 20 104% 
MM 16 o* 
¥, $ 
% 24 83% 
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Range, 1927. Net Wed.’s 





Range, 1927. Net Wed.'s Range,1927. Wed." . ; 
High.Low. High. Low.Cloae.Ch'ge.Sales.Close. High.Low. High. Low.Close. ch 4 Sales.C ese. High. Low. High. Low.Close.Ch’ge.Sales.Close. 
a ™)©=6Morris @& FE tat ref S\e 101 88 Penn Dixte 6a, 1941. 99% 98% 98%— % 2 102% 100 Do 5s, , -102 101% 101% + 7 «101% 
2000 3% 8% Si + % 3 . 5 94% Penn R R cons 4s, 1948. 96% 96% et] "ee 97% 93% Do 4s, 1955 96% 96 o6%+ %& 96 ‘ 
98% 84 Murray Body @%as, 1034. O54 85% BY % 5 102% 89% gen 4%s, 1965.....102% 102 102 ‘ 7 es 110 106% Southern Sa, -+- 108% 109 - 17 108% 
104% 102 Se, 1904..... ‘ s 89% A pe gen am, eer Bs er 116% + * 88% 

. - ° 1 g ° os 1174 : io gen 6 mm — 1 . 
105% 15 NAMM @ SONS fs, 1940.105 105 (105 + , ‘wn He i cereeces ee 106% 106 2 ; 124 : 119% Do t%s, A, att ts 123 123% ~=OCS 5 123% 

% 


1% 100% Nash, Chat @& St I 113% 111% ys, 1936 ° 195% 102% 4 W Bell Tel 5a.A. “54. -104% 104% 104% 104% 
so 8686 Do 3 -- Spokane Int 5s, 1955. 


+ 
Se, 1928 ! a 100% + 
: ~~. ta 3%, 84 85% 85% 85% 
62% 37 Nassau El cons ¢ 4s, 7% 98% 96 4s, +4 1% Stand Mill Sis, 1945. 103 102% 103 + % 102% 
SO% 97% 46, 1081.. 103% 101% Stand Oll N J 5s, 1046. 103% 108 1038%+ % 118 103% 
fs 1g 
+ 


r 


re 
£ row 


Fs 


57% 
103% on att Acme a f T\s, 1” Dry 
} 1 Nat Dairy Gs, 1940 103% 102 

o . = ° 99% 95% Penn O & D 4%s, 1977.. . 964% 04 Stand Ol! N Y 4%s,'51.. 96% 05% 96 O5% 
eM Pree he oo hee ee ne! otis 104%, 103% 101% Peo G L & Coke Chi ref 12 99% Stevens Hote! 6s,A, 45. 1101 100% 100% 
26% 18 Do 4%s, 1926, ass. ate ; 1947 : 100% 8% Sugar Estates of 
Ith, a Do Ist 48, 1951 
iol 85% New Eng T 6 bs 4 +8, oT wt 
is 108 Do Ist is : 
89% 87% New Engiand. my 1945 
os) 96% New Or! & N E 4%, 
oS 98% N Orl Pub Ser 5s 
9 Why Do 3, B, 1955 
89% 87% New Or! Term Ist 4s, ‘3 88% 
1% 100) «=6N Orl, T & M Ss, B, “34.101 


Fer 
# 


Ori- 
ente 7s, 1942.........100% 100 100% 


ce 


01% 85% Peoria «& East ist 4a,'40 
33 41% Do ine 4s, 1990 48 
105% 108% Pere Marq Ist 5s, 1956. 104% 104% 104% 
99 95% Phila, Balt 4 W to." "43. 97 OF OT 
104% 1934 Phila Co fs, 1944. 104% 104% 104% 
104% 100% Do 5%s, 1938 :1038 10214 103 
112% 10 Phila & R C &@ i 5s, .101% 100% 101% 
44 41 Philippine Ry 48, 1037 48% 43% a — 
107% 91% Pierce-Arrow 8s, 1943. 97 95 
106 «=104%)«=—Do Sigs, 1994 105% 105% 102% P llisbury F Mills 69,'43.103% 103%; 1084 Ly 
104% 103 Do 5s, C, 1958 .. 104% 111 106% P.C,C @ 8t L 5s, B,'75.110% 110% 110% 
102% 8&4 N Y Air Bke Ist ds, "28. 101% 101% 101% 110% 107 Do gen Se, A, 1970... .110% 110% 11 68 564% Do adj inc 5s. 1960. . . 64% 63% 64% 
1m > N ¥ Central deb tis, °35..107% 107 ‘a 107% 95 95 Pitts, Va & C 4s, 1043. 95 85 95 * 190 97% Do Ist 5e, 1937 99 a 
Do 4a, Ser A, 196 94 2% 105% 108% Port Arthur Canal & Dk 107% Toledo ome ist 7s,°41..108 103% 108 
Do ref 4%, i .. 102% 101% 6s, Ser A, 1953...... 104% 104% 104% ee T O Cent gen 58,35. 100% 10o% 100 
Do 3s, 1907. . 4 83% 102% 100 Port El Power 6s, 1947.101% 101% 1/ L & W 4s, 1950, 91 
Do ref 5s, : 108% 108 101 98% Port Gen Elec ist 5s,'35.101 101 101 101% 08% Tol Tr L & P oe, 1930, 101% 100% 100%, 
Do deb 4s, 1934 --» 98 97% ; 04% Portland Ry is, 1930... 97 97 97 103% 102% Trenton G & E 5s, .- 109% 103% 108 
Do deb 4s, 1942... 97% 97% 91% Portland R, L & P 38,42 95% 95% 93% 91% 90 Toronto, H &@ B 4s, : : 91 ais 
Do Lake Sh 3%s, 1998 83 82% 2° 100% Do 6s, Ser B, 1947....101 101 101 101% 97% Trumbuil St! 6s, S. sto 100 100% 
9 44 N Y, C & St L Ist 48, ‘37 95% 95% 108% 106% Do 7\%s, Ser A, 1946. . 108% _ ry 54 28d St Ry Se, 1962 5 5 54 
99% 86% Do deb 4s, 1931! 98% 98% Pressed Sti Car 5s,'33.. 08% 

102% Do ist fs, 1931 . 108% 1038 : 1 Prod & Ref 8s,'31, ex w.111% 111% 111% 
107% 104% Do ref 5%s, A. 1974...107 106% ' | 106% 7 ( sm 43, 144 107 106% 107 
107 104% Do 5%s, B, 1975......1086% 108% De “sue, 1958 -104% 103% 104 
103 N Y¥ Conn 5s, B, 1953 105 «105 ‘ 106% 104% 4 ~ Sve El x 2.2 54%, 39. tad 10544 ios 

1 953 99% 994 10g 1044 do Tye, 194 6 us] 
oe oe oe es ne fe, 19531 80% 86% ; 111% 1% Punta Al i. Sug 7s,'37. 10% 108 1W% 
116% 1148 N ¥ Edison ref 6%s, °'41.116% 115% 
= nd Re Oe we... at = 101 98 READ'G CO 4%s,A,'97.100% 1004 100% 
” 4 4% 94% t 190 Read Jersey Cen 4s,'51 94 04 


"32. 1004 100% 
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101% 98% TENN CP & CH tie,'41.100% 100% 1004 
107% 105% Tenn El Pr 6a, A, ‘47..107% 106% 107 
90% 87% Term Assn of S L 48,553 90% 90% 90% 
106% 102% Texark & F § 5%s,"50. .105% 105% 105% 
108% 105% Tex & Pac Ist 5s, 2000.107% 107% 107% 
190) 100 Do 24 5s, 2000........100 100 100 
100% 100 Do Lo B L 5s, 193i. x 100% 10014 
101 98% Do Se, 1977...... -191 100% 101 
71 4% 34 Av Ry Ist F ny ts, “60. 68% «49 HO, 
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98 95 Rem’ton Arms Gs, A, "37 07% 97 

102% 988% Rep I @ 8 Ss, A, °53..101% 101 101% 

93\ Rio G West 4s, 1929.... 92 082 92 

87% 8 Do 4s, A, 1849 86% 86% 80% 

65 5 Robbins & My 7s, 45 45 

113 Roch G @ E 7s, 1046. “112 111% 11% 
94% RI, Ark & L Ist_4%s, ‘34 96% 96% 96% 
24% Rogers Br lron 7s, 1942 a7 37% 37% 
24 Do 7s, 1942, sta. -« 37% 37% 37% 
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SS F23533 
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Fe FF FS 


1 
06% Do tis. 
108% 106% United Drug 6s, es «107% 107% 1 
06% 88 UW 8 Rub 5s, A e A 
106% 103 Do 7%s, 1 105% 104 
109% 106% U Stl Corp ef 5s, 1933.100% 1084 108 
105% 103% United Str Realty 6s,'42.105% 105% 105% 
96% 93% Utah Lt & Tr Ss, A, "44 96% 95% 96 + 
1010 s-« AT% Utah Pow & L Sa, 1944.101 100% 100% 
105% 192% Utica Gas & El 3s, 1957.105% 105% 105% 
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Do Cons Ry 4s, 1954. 
Do Cons Ry 46, 1955 
Do Cons Ry 48, 1956 
os N Y, O & W ref 4s, 1992 
Do gen 4s, 1955..... 
on N Y¥ & Putnam 4s, 1995. 92% 
17 N ¥ Rwys inc 6s, 1965 19% 
iy Th Do @s, A, 1965 . 
106% 102 NY & RG Ist ref és, “31. 103 
ae 38% NY S Rys ist c 4%s, ‘62 35% 
NY Steam Ist 6s, 1947 108% 
y W gen 5s, ‘40 77 
100% 98% N ¥ Tel gen 4%s, 1929, .100% 
113% 110 Do deb ds, 1449 . .110% 
100% 107% Do ref &s, 1941........108% 
Wi% 97% N z Trap Rock 6s, 1946 100% 100% 
Rin SRN Y. Wee B ist sis, "40 8% 84%, 
108%, 101 Nag ne Nis P tst 5s, '32.102% 102% 
103% 100% Niag, L & Ont P Ss, "35. 102% % 102% 
04% 90% Norf go Ist ref Se, ‘61.. 04% 94% 
100% 104% Norf & W RR gen 68.'31.10°% 105% 10¥% 
97% 92% Do Ist con 4s, 1996... 96% 96% 96% 
54% 93 Do div 4s, 1944........ % 94% 95 
92% Do 4a, 1941 95 95 95 
oS% 81% No Am Cement 6s, 40 87% 86 86 
100 96% No Am Edison 5a, 1957,.100 99% 100 
Ms 45 No Ohio ist 5s, 1945.. 99 985 99 
Wt, 9512 No Ohio Tr & Lte @s,'47 98% 98% 98's 
07 91% No Pacific 48, 1997 % 5 or 
wy 6545 Do gen 3s. 247 D5 
102 Do #%s, 2047.. 4 1418 
116 111 Do Ge, 2047...........115 114% 
107% 108 Do 5s, Ser C, 2047...107% 107% 
107% 108% Do 5s, Ser D, 2047...107% 107% 
102% 100 No Sts Pwr tet 58.A.°41.102 101% 
1964, 194% Do ist 6s, Ser B, 1941.106 105% 
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100% StL, 1 M & S gen 5s,°41.101% 101 101% 
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103 WABASH RR ist 5s,'39, - 104% 104% + & 
4 . y % 100% Do 2d Ss, 1939 03% 103 103 
99 0 ,.101% 101% i mY 103% 
104% Do gen 6s, 1931 O4% 104% ‘ ° 1 04 9n 
ai% St L Bo Wn Ist 4s, 1989 oo 88% 
4. con 4s, 1932 ON 
co ist term 4s, 
& Kan City Sh L 
let 4%, 
St Paul, M & M 4s, ‘33 4 97 r Q7% iy 
Do 4%s, 1983 ....... 100% 
» Do Mont ex 4s, 1937.. 06 NB 
£119%% Do Mont Cent 6a, -112 2 112 
g San A & Ar Pass 49,'43 92% 92% 
4 105% San An Pub § 4s,A,°52. 107% 107% 
99% Shulco 64s, A, 1946.. 102% 108 
99 Do 6%s, B, 1946......10% 
91 Scioto Val & N E 4s,’ 
4 81 Seab A L Ry gold 4s," 
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104% 102% wecnchetier Lt ry 1950.104 103% 104 
104 101% West Kentucky 7s, 144.104 104 104 
103 100% West Pa ist 5s, A, 1044.108 102% 1038 + 
103% 100% West Pa P ist 58,E,'63.108% 108% 1% _— 
105% 105 Do ist 5%s, F, 10953..105% 105% 103% — 
103% 100 Do ist 5s, G, i956... 103% 103% 103% + 
90% 86% W Shore let 4s, gtd,2361 99 90 t : 
aS 88 Do 4s, 2361, registered 87% 87% 8TH . 87% 
80 6 West Va © &C Gs, "30 67 65 67 h 23 85% 
104. 101% Western E) deb 5s, ‘44. 103% 103% 103% i 7 103% 
ioe jet ba wed aa 4a, wee oem eet ; % 173 B4y 
4 ms Oe) § Lt . 100 100 
u’ > %. s 
S3% att4 = oT oy (ie 102% 101% W NY &@ Pa Ist Ss," 87 “1904 102% 102% + 
76% 89% Do ref 4s, 1959 3 a 90% &8 Do gen 4s, 1f43. 0% 90% . 
96% 94 Do All Fla 6s, B, 1935 §¢ : . 3 a 100% 98% Western Pac 3s, A, "46.100 99% 90% 9 99% 
0% 94% Do A, 194: 98 9 ‘ : 7 105% 101% West Union 3s, 1938. 102% 103% + 103% 
o% 81% CGDEN & LC RY 4s8.'48 85% 98% & Do All Fla’ 68,A,” 100 7 Do 4%s, a 99% 99% : 
116% 113% Ohio Pub Ser Ta, 1947..114% 1 105 ‘ Simms Pet 6s. 99 113% 111% Do 6s, 36 1 111% 112 7 ‘ 
107% 105% Ohio Riv Edison 68,°48.106'% 1% A at ; : 109% 107% Sharon Stl Hp &s, ‘41..108% 103% 101% Do is, if 11221035 108% 102% ) 103% 
103% 101% Ohio Riv R R 3s, 1987.102% 1025 . , 9% 95% Shell Union Oil Ss, ‘47.. 98% 98 103% 101 West*house E&M s,'46. 103% 103% — ¥ 103% 
93% 9 Old Ben Coal Ist 6s,"44. 92! 100 95 Sierra & S F Pw ‘5e,'49. 99% 1% e 101 96% Wheel Steel S%s, A, °48.100% 99% 100% — ™ 100% 
4% 92% Ore RR & Nav 46, 1946. 93% 102» «- 85% Silesian Am 7s, 1941 f 98% 99 : 23 ou 148 7% White Sew Mch 68, '36.135 130% 1304— y 5 «135% 
199% 106% Ore Sh L Ist con 5e,'4. 108% 1% 98% 2% Silesian Elec 6%s, 1946. 97% . a 52% 20 Wick Spen St con ~~ 23 22% 22% — 23 
107% Do gtd Se, 1946 100% 102% 97% Sinclair Consol Ol 7s, 80% i rr Barre & E 1 = = 
98% Do ref 4a, 1929 100 A, 1937 .. J 100% 100% , 99% 4 77 76 76 
86% Ore-Wash R&Nav 4a,'61 90% % , 112% 991 o ts, 19% So i 100% 100% E 23 «100% 102% 101% Wiliys-Over Ist 6%s,'33.102% 102% 102% 
93% Otis Steel Gs, 1941 05% 05% 95 76 ae 102% 92% Do 4s, B, 1988... 96% 96% 6% 96 102% 97% Wilson & Co Ist_fis,°41. 101% 101% 101% 
101 98% Sincl: r ‘ 196% 104% Win Rep Arms 7%s,"41.106% 106 106 
88 PAC COAST Ist 5s,'46. 89 89 , = . sanmenney — — 0 8% by ay ere 55 im 90 
99% Pac Gas & 1942. 108% y 10% a5 95% § Sinclair Pipe L 5s, °42.. 93 92% 93 93% 4s, pd 
’ - ; 9 a 95% § Skelly Ol) 5%s, 1939.... 95% 1% 95 95 S4% ’ Cont ist gen 4s,'49 83% 82% 
1937. 103% 103% 103% / 102% 101% Smith, A O, & 1933..102 101% 102 102 2 : Do S & D Term 4s,'36 =. 4 
Wi% Do ref 5s, 2 103% 103% 103% — 110 107% So Porto R Sug 7s,°41..110 100% 109% 119% "2% 89 Wor & C E Ry 4%s, "43 92% 92% 
y P r > 68,°34.102% 102 108% — ” 2 104% 102% So Bell T & T Sa, 1941.1044% 104 104% 104% 
108% : Do - fo, 1080 : on” 105% 100m, - & H P 101% 100% 8S C & Ga ext 5%s,'29...101 101 101 
1% Do'ts, 1940 . 4% o94y%— : 2 105 100% So Col Pw 6s, A, 1947..104 103\% 
98 Param'nt-Bway 5%s,°51. 100% 100% 100% 93% 88 Southern Pac col 4s,'49. oom 92 
85 Park-Lexington @%:8.'53. 91 a 91 + q 1% 98 Do 4s, 1929.. 
1m” Pathe Exch Ts, 1837 190%, 100 10, | y 192 100% «Do Ore 4%s, i977.. at 101 =1Mly 
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° 105 «108% YOUNGS S &@ T 48,°43..105 10H% 
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92% Total sales g6stnseses $29, 900 ux 
1m anaes 
100% Grand total.sales. x . $46, 024, 2: 
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AVERAGE MONTHLY PRICES OF 40 BONDS 
————-1930-—_—— -——-—191— 1922— 1983 1924——__— 
High. Low. Last. High. Low. Last. . Low. Last. High. Low. Last. High. Low. Last. 
January ........... Tasl b 70.75 77.60 0 70.98 75.01 76.23 79.43 . 78.31 78.56 76.95 78.45 
February , 71.09 70.57 70.74 70.15 76.41 77.11 79.40 " 78.67 78.55 ° 77.53 
March ... . 71.14 70.49 70.19 70.03 77.31 78.30 78.70 ¥ 76.82 78.51 78.24 
(Bee ‘ . 70.30 . 66.95 70.01 69.63 78.44 80.46 77.39 b 77.23 78.65 
BE. Geiscees — 67.44 67.44 70.35 69.32 79.91 80.12 78.06 A 77.93 78.98 
DT guscsessnvacscae MEE 65.98 69.10 68.58 79.47 79.91 77.90 , 76.14 80.70 
ee 67.03 66.74 70.95 70.95 79.95 81.21 77.05 . 76.06 
A 68.32 . 68.32 71.18 ' 70.30 81.21 82.25 76.89 ' 76.85 
September 71.13 71.13 71.87 71.62 81.26 81.26 76.88 . 75.59 
DE scccccccces 73.14 72.68 71.70 \ 71.52 79.85 79.85 76.12 75.92 
November ‘ 72.66 70.12 76.31 , 76.07 78.15 78.39 76.72 76. 21 76.47 . 
December Se . 68.66 75.92 75.27 78.56 79.12 76.99 76.52 76.71 } 81.72 
Yearly ane b . 68.66 77.60 A 75.27 75.01 79.12 79.43 75.58 76.71 82.46 76.95 81.90 85. 44 81.99 85. 
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AVERAGE MONTHLY PRICES OF 50 STOCKS 

1921—_- —— — ——-1922 1924 1926—_—— ————19827_—_ 
Low. Last. . Low. Low. High. Low. . High. Low. Last. 
70.89 83.28 138.99 132.28 . 139.96 135.82 138.49 
69.20 139.16 129.67 L 148.00 138.25 147.32 
67.61 131.00 109.63 ’ 150.79 142.94 149.83 
70.03 120.16 112.05 \ 158.49 149.09 154.27 
67.75 120.46 114.77 ‘ 166.46 153.33 165.21 
62.98 126.94 118.96 . 167.77 158.71 160.28 
131.95 125.93 . 174.17 160.06 173.70 
136.61 130.94 . 176.93 165.66 174.52 
138.12 126.82 
137.97 130.58 

135.62 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 27 With Closing Prices Wednesday, August 31 











Trading by Days. 


Ind. and 
Pub. Stand. Misc. Domestic Forei 
Util. Oils. Oils. Mining. Bonds. Bonds. 
Monday ..... 147,515 36,200 33,600 32,900 $1,451,000 $422,000 


Tuesday ....168,285 19.510 28,400 81,610 3,084,000 484.000 
Wednesday 240/285 24.610 32.400 64,030 2'418,000 824,000 
Thursday ...196,735 13,400 36,200 46,010 1,777,000 351,000 





Friday ...... 146,115 17,860 39,100 40,400 2,020,000 465,000 
Satu y ... 8,940 10,750 14,600 28,910 626,000 179,000 
Totals..... 983,875 122,330 184,300 293,860 $11,376,000 $2,725,000 


INDUSTRIALS. 


Kange, 1927 Net ed.'s 
Migh.Low High.Low.Last. Ch’ge.Sales.Close. 





AEULIAN CO pf (7) 98 H7% W% — 2% 125 
Aero Sup Mfg, A (1.50) 14 14 14 + 1% 100 
Do B oa -.. 1% 9% 10% + 1% 6,800 16 
Aluminum Co of Amer. 98% 92 W8% + 8% 1,300 99 
Se & ae 104 1H 104 ink 100 104 
» Am Arch Co (9) 7k% 76% 76% —2 1.1m) 70 
2 Am Brown Bov El! 7 
voting trust ctfs...... 6% 45 ™™— % 1,900 
ea 0) 5% Do founders shares 5% 5% SS -—1 200 
47% 4% Am Chain (3) 47% 40% 464 -— & 300 
3% «2f Am Cyanamid, B (+1.60) 29% 26% 2% 4+ 1% 2,100 
1 8 loo pf (8).... 5 00% «8D 10% + 1% 90 #0 
20% % Am Hawaiian S 8.. 16% 15% DR — & 1,200 15% 
105 2 Am Lndry Mech, pn (4)..102% 102 102 a 225 
Is 3% Am Rayon Products.... 18 14% 164% — \& 14,000 15% 
72% 44% Am Rolling Mill (f2) 68% 67% 67% — 1 1,800 O67 
Am Solvents Ch pt pf.. 17% 16 6 —1 300 «1S 
Am Stove 134 134 134 —4 10 


Angio-Chilean Nitrate... 27 23% 24 — % 1.500 2 





» Arundel Corp (2) + 3% 300 
Atlas Plywood (4) yy 1m 
Auburn Auto (4) e + 8% 4,400 118% 
Atlantic Fruit & Suz —.~ 900) 85 


BANCITALY (2%) — % 4,600 124% 
Bigelow & mae Cpt — 1% 4m 
Bliss Co (E W) —2 1,200 

. ™ 








Blyn Shoe, Inc ° ws 
2 Borden Co (5) +1 1,100 121 
1 Do neg rets.. +3 100 
Ww 7 Botany Miils. -—- & uM. 
2:45 3 Bohm Ai @& Brass — % 2,300 22 
4 Brill Corp, A (1) y% Gon. 
223 Do B a — & 200 17% 
‘ Do pf (7). os 10 
Bridgeport Mach + % 1m = 2% 
H Brillo Mfg ... 2+ &% 12,600 16 
} j British-Am Tob cp + % 0 25% 
Do res (2%) — 1% OOO 25% 
¢ Bacyrus Eric n, w i. — \& 8,800 22 
Bucyrus Co, new (3 + 2% 1,400 
ar) 22 CAN IND ALCL (i. —- %&% 2 
5 27% Caterpiliar Tr, n + 1% mM 
17 130 «Canada Cem (fi).... +12 10 182 
Be 3% Case Plow Works... — &% - 
wiry 44 Celanese Corp, new + 6% 
Hay 100 Do ist pf (7)... + %&% 
62% %I7 Celluloid C arene 58% «OF 5Ry% + 3% 
118 ii Do pf.... . 1104 110 110% 4+ 
113% 97% Cent Aguirre ‘Sue (#7).100% 106 101814 + 
18% 10% Centrifugal Pipe (0c) — 
% Chi Nipple Mfg Lo @ 





4% Do B etfs. 








“7 Childs Co pf (7). A 
, 3% City Ice & Fuel (2%) 6+ % 
20 =6170) )6(Com’l Solvents, n (8) —1 
1% Con Dairy Products + % es 
15% Consol Laundries (d}. 16 
7% Copeland Products, Inc + %& se 
24% Courtaulds, Ltd (79%) 200 32% 
30° Cuneo Press, Inc....... #5 © %+1% 1,800 65 
40)©6Cuban Tobacco (1%) cana ae 49 499 #+3 0 
ot Do pf (5) 62 62 62 +8 20 
19 Curtiss Aero & Motors. 32% 28% 32% + 4% 11,200 34 
84% Do pf (7) ° 106% 102 106% + 2% 40 
113. Curtis Publish pf (7)...115 1144115 + %& 200 115% 
4 oi% 43% DAVEGA, INC (f1%) 48% 47% 48 es SOO 5A 
i 186% 70 Deere & Co...... 172) «165% 165% — 1% S165 
i 10% 3 De Forest Radio vtc.. 3% 3% 3%-— % joo . 
1044 2% Do ctfs of dep.. . 3% 3% 3%+ &% 100 
41 28% Devoe & Ray B (2.40). . 41 41 41 5 200 
172% 151 Dixon (J) Cruc (f13)...155% 144% D444 4% 30 
22% 116% Doehler Die Casting.... 18 16% 17% + % 700 
\ 8 6=©6s i6-_—/§:« Dominion Stores (2.40).. 83% 82% 82% + % fo 
14% 3% Durant Motors ..... 11% 9% 11 + &% 29,900 11% 
5% #2% Dubiller Cond & Radio 3% 2% 2%— 1,200 3 
1 0 Du Pont Motors ..... 1 ee 1 +.50 1,000 
42 47% Durham Duplex Razor 
pr pf (4) 4 47% 48 F 1,600 47% 
it 4 Duz Co, Inc, ctfs.. 6% 6 6% — % 1,000 
tr 33% EITINGON-SCH (2%)... 34% 34% 344+ % HOO 38% 
18% 3% Estey-Welte Corp, A.... 5 3% «3% — 1% 900 
FAGEOL MOTOR — & 1,300 
F Farmer C Shops +1 
4% Fashion Park (2)... . 
4 Fajardo Sugar (it). 7 + 1% 
Fedders Mfg, A (2)..... 32% + 2% 3 
Federated Metals ctfs... 17% 14 6 +3 16 
Firestone T & R (6)....147 144 146 —2 270 153 
Do pf (7). 104% 104% 104% — % 200 
Ford Mot of Can (15)..555 342 M5 +5 200) 545 
Forhan Co, A (1.60).... 22% 22% 22% + 7m 22% 
Fourdation F Shares... 10 9% 9% - 600; 
Fox Theatre, A... 18 7 


Franklin Mfg 
25 o pf (7)... 
-ed-Eiseman 
es tne (Cc) 
Fulton Syphon 


Li ti+] 
Pikitatatear 
3 


+ 
te 





GAMEWELL CO (5) of 4% SI*— & 4056 
Garland SS Corp.... - 2 2 2 by 100. 
Garod Corp . als 24 2% 2% 2,00 2 
4 General Baking, A (5).. 68% 60% 68% + \% 8,900 694% 
Do B kbew ones 6% 6% 6K%+ % 11,200 6% 


General Ice Cream (2).. 






Gen Fireproof (5)... 100 
' 23 26 Gen Laundry Mach — %& 1,500 
) Gleasonite Prod (1) + %& 3,900 12% 
F 6 Gillette Saf Raz (t4%). + 4% 11,300 g2y 
} » Glen Alden Coal (10) + 6% 1,800 181 
» Gold Seal Elec (15c).... 18 + &%& 4,100 17 
G'dyear T&R pf, n,w i. 06 95 so — X% bt 95 
Gobel (Adolf) . 4 70 f4% G90% + 5% 14,000 67% 
a Gorham Mfg pt “eat 108% 108% 1084 — y 100 
Grand 5-10-25c Stores... 99 96% 98 + 24% 3,900 97% 
| Do pf (7) : 133 181% 133 +4 oo .. 
\ - Grant (W T) Co (25c)..11% 107% 108 — 1 2,100 105 
| Gr A & P Tea pf (7)...117 116%117 +2 pe 
Greif & Bro 18% 18% i8%§ + \&% 200 
| Do pf (7) 1% 100 WO +2 3an 
’ Griffith (D W) A 1 1 1 199 
-.> 264 15 HABIF-SHAW, new . 6% 24% 2H%41 2200 
4% Happ Candy, A (b1-40). 5% 3% 5% + % 3,409 5% 
i 10% 7 Hail Lamp (25)... - % 9% MH ; 100 
13% 4% Hazeitine Corp (1). 13% 12 13 +1% 600 12 
31% 13% Hellman (Rich'd) Inc.... 31% 30 31 + % 6,200 304 
419% 28% Do pf (2%)... . 49% 47% 484% + \% 6,900 484 
10 9 Heyden Chem Corp 10 ” 10 wo 
2% 1% Heyden Chem az 2 ™ 2 + %& 400 
22% 20 Hires (C E) Co A (2).. 20% 20% 20% 100 
34% zi% Hobart Mfg Co 34% H% HK + 1 100 
16% Huylers of Del........ 15% 15% m%— & 100 
11% 4% INDUS RAYON, A.. 1% % 10% + % 26,300 10 
‘7% 31 ims Co of N Am (2).. 67% GOK 67% + 1% 800 «BT% 
TS 46 Int! Cigar Mach. n (2). 7% 7m7y TH +4 0 KITK 











Range,1927 
High.Low 





120% 
12% 
21% 
32% 
2414 











S Int Projector «1) P 
274%) Int Mer Mar, n, w i 
i) Do pf, n, w it 


JOHNS-MAN CO i3).. 


10% Joske Hros wv t « 


28% KAWNEER (2%) 


27% 


16 
73 


1s 


+ 3%La Salle Ex Univ (0c) 
1344 Lehigh C & Nav 
& Leh Val Coal ctf (t1%) 





FL, 
33 

116 

ll 


Kinnear Stores 


Kruskal & Kruskal (2) 


LACK SEC, new 
Land Co of Florida. 
Landers, F @ C, n (3) 
Land Hold, A, stpd 


Do Sales (8). 
Leonard Fitzpatric K 
Libby-O S @& G (#3).. 
Liberty Hadio Stores 


4 Libby. McN & Lib, n 


3 


MACANDREWS' 4& 
new (2.0) 


16, % Manning Bowman, A 
3% Marconi Wire of Lon. 


a0 
bat) 


47 


Marconi-Canada 
Massey Harris, new 
Marmon Motor (4) 


*% Mavis Bottling 
20% Mavis Corp 


McCall, new (2)..... 
» May Drug Stores (1% 


39% Mead Johnson (3). 


16% 
3954 
at 






23%, 
us 

N% 
37 
108 


2h 
2 
126 

sik 

iy 
So 

2% 
wt 
18 
27 
29 


16% 


7A 


McCord Rad ctfs B (2) 
Mech & Mfrs Tr (2%). 


Melville Shoe (3) 
Menge) Box 

Mesabi Iron .. . 
Met Se to Fle Strs, — 
Do B .. 

Do pf ae 
Metro Chain 





» Met Paving B, (2).... 
Midland Steel P (5.05). 5 


Midvale Co (2) 


Miller Rubber pf (8).. 


Municipal Service (1). 
Murphy Co 4 
Do pf (8)...... 


NAT LEATHER 
Nat Good Prod, B.. 


(T4%) 


Nat Sugar, N J (7).. 


Neisner Bros ....... 
Do pf (7%).... 
Newberry (J J) 
Do rights 
Re Oe IT). c0ccse 


N Y Auction, A (1%).. 


N Y Merchandise (2) 
New Process Co 
Niles-Bement-Pond 


OHIO BRASS (4) .... 


8% PAC ST BOILER (f1). 


60% Palmolive Peet Co (2).. 


im 


44 
2n& 
i” 
we 
12% 
2u 
226 
28 
101% 
48 
178 
vu 


38 


294) 


1% 





93% 85 
285 161 
141 124 
304 22 
244 210 

My 37 
140 «6132 

3K 23 

3% «4% 

10% i 
wy dH 

70 a 
383% 300 

bes 4% 

19 13% 

46 26 
1 5 
11 3 
1% .75 

33 19% 

94% 80 
165% 127% 

6% 3% 

17 15 
161 un 

44 39 

21 12% 
181% 166 
120% 115% 

24% 18% 
118 108 

19 10% 








Do pf (7) ..00- 


Penney (J C) pf (4) 


People’s Drug Strs (1). 


Pender (D) Groc, B .. 
Philip Morris 


Pick (A) Barth & Co cfs 14 


Do pf (1.75) .. oe 
Pitts Plate Gi (418)... 
Pillsb'y Mills, n (1.60) 

Do pf (6%) ... 


Pratt & Lambert (t4).. 


Proc & Gamble, n (8) 
Pyrene Mfg (8c) 


Q RS MUSIC (1.80) 


REALTY ASSOC 
BROOKLYN (5) 
Reo Motor (Ste) .. 

Rep Motor Tr ctfs 
Richmond Radiator 
Do cum pf (3%) 
Richman Bros (+16) 
Rolls-R of Am pf (7) 


Royal Bak Pow (f¢10). 
SAFETY CAR HEAT & 
ose 12 


LIGHT (8) : 
Safeway St (16)... A 
Sanitary Grocery (8) 
St Regis Paper (2) 


27% Parke-Davis, n (*1.40) .. 


Savannah Sug (t7%) % 


Seiberling Rubber .. 
Selfridge Prov Stores. 
Serv-el of Del, A .... 
Sherwin-Wms (42%) ) 
Shred Wheat, n (3) 
Singer Mfg (19) 
Singer Mfe Ltd 
Silica Gel, new, ctfs 
Silver (isaac) Bros 
Snia Visecosa (72c).. 

Do rets (72¢) 
Standard Motors 
Stand Com Tab (1) 
Stand Sanitary (5) 
Sti Co of Canada (7) 
Stand Publishing, A 
Stein Bloch & Co 

Do pt (7). ..ccce 
Stroock & Co (3) 
Stutz Motor Car 
Superheater (11) 
Swift & Co (8) 


Swift Internati (1.20)... 


Swed-Am Inv pf (6%). 


Syracuse Wash M (31%) 


TELL BELLE V (4)... 
Tietz (Leonhardt) ..... 


DO WEF .cccccces 


Timken Det Ax (+70) 


Todd Shipyard (4) 
Trans-Lux DLPSA 


Tubize Art Silk, B (10).2: 


Trumbull Steel 

Truscon Steel 
Tung-Soi L, A 1.s). 
Do (Bic) . 


UNION & UNITED TOB 


CORP (2%) ° 
United Biscuit B.... 
United Electric Coal 


U Prof Shar, new (fic) 


Universal Pictures .. 

United Shoe M (13%) 

U §S Battery, new 
Do n con pf, B.. 

U 8 Fret of Del (5) 

U 8 Gypsum (1. 

U § Stores, B... 

Univ Leaf Tot (4% 


WAITT @ BOND, A (2 
fro B (1.10) 
Warner Bros Pix 











Net 
High. Low.Close.Ch' ge.Sa | High. Low. .C 
R & s 1 | tfs (4) Ts) 2 ti “ww 
27% 27% 27% aL j 102 ORY, 101 4 0% 
BS i 49.. TM SOM 5 
i 24 «230 (28% 
120% 99% 113% + 1% 87.8 | Sup pf (2).. xi ti 2 + 2G 
42% 42% 42% + , J } 2 4 B, new, Th UR +H Hits 
| M deb rts... 14% 18% ; 1 
i w (2) "1 40 rt] 
F i B (10),.121% 121% 121 
~~ (ie) ™% & 
1.41 
" 1ACH pf Pe in 1 
1 ¥ ; : x ~ Y : 14 13 i4 
1% 4 . . pt «7)..110 108) 110 
u + 
: - 
Ps, PUBLIC UTILITIES, 
“* can SLEC (21)..007% 4A, 105 
au > 400 103 1024, Lit. 
% : s I 8) 172% 167 
oe A L f «th 1044, 14 Tt 
: p ii OG ‘w 
A 19h ae . 
39% B0%% 31% va R Wri 
18% 18 18% 4+ x pt (H 
i% 43 mt ’ | 4 #1 11% 
1% 1% I%+ + 
38% 3% 38% + 4 | 
$% 47 K+ & $51 44 
14% 12% a — 1% 18,4 sh. t 
28% 22% = § : sth 
oy, MM, My ‘ 2 M3 
19% 19 m+ & 
wy HK + 5% ‘ 
19% 19% 199% — \% 197 4) 
= ’ ds art 
T . 71 
@- 
+ g 
Tr th) Tim, TOMI TOK iT) 
+ 2% 3,1 n (2%) il] on 61% il 
+ 21 7K 
+ pt (ti) iyi 41 + 108% 
; ne ; (i).. 1% 7% = 7 74% 
* “ Cle, MLA ’ Th 
+ 1 va 11% Sh 1% 
T 1 ony OS Me 
. 3 (8) row 10 ’ 
(wit, OR “yp 
~? 1 an 
j 
2) Mh RNY 1%, 
7) mls tek, 1 
iz : | ( =s 26 28h 
He ti) YS 8 
¥ 13% 1 4 
aa “ ; 41-30% 4 % 
41 T | n™% fy y% 
+ % i ’ ef 94 ; 
= ¥ | 
i \ SEt IXY 17 1 
so 80 8 7 my 617) «17 
1%, % | 
oy 
8 + 5 f “ 
100% + & i ‘7 
29% + \% L j = ey 
101 : 1 : 
as) Tt i Poy ey, 
. a | 2 mY fs : “0 
$1 
i 4 Nib) 24% 24 : ’ 
| 60) 22% Ya 22 
4 7. = j Ink 17 - 
.106 + 3% 72 4 s 
-- | oth « = 
35% - * j : : : a 
2001, 9 . 2 * | i4 7 72% 
a ee ty 4 - i 14% 114 147 114% 
% . | Ss Hkh ‘ t 
m™ % j RG ONS% BE 
41% 394% 40 + | ; 9 s 18Y, 
| A 5% | 3 4 
i 8 {24 122 a2 21 
4914 ' 
t % | (1%) 26 on 
t i ‘ vo 2 
t i ‘ ” 1G 
+ & j w 
25 4 2s | * ” " 
a i Je) 2 
| (2%) x 
1 ; ™ 
} 
Tv Wl y ") 
+ j 4 F 4 
+ 1% | Lt "1 . ) 
I 1008 ws) 
4 . 
71% 
‘ ; 7 ¥ the 
i Ri x) Rit 
+ x TONS, 1 ts M) 710k 
mI : ® 9 1 S% 
+ 2y 2 ‘4 4 MM 
+ 75) 17 7 wm 1a! 
4 ' 1 23 22 " 
+ 2% ) 61 60 ; 
7 2 1 mm OM 
141 = 
+ %, ~ ‘ i) 14% 110 j 
2 y 8) 14 1 *% 
+ ¥ 96% wi u 
4 +4 i w 
- % a il Tmt 1 1k 
+7 f $2) 181 18 R% s s% 
+ . ? 2 v 4 23 » 
+ %& 12 12° 2's 
: , 
he ' 
+ 1% 4 Vv pf 7 Ww we Thad my 12K 
45 $5 45 1 
26% 36 36% A RAILROADS 
171 ve. Dea 5 k 141 ‘ 
12% 11% 12% 4 » g + ’ 42 1408, TT 
5A Nay 4 + 14 142 
% 4% 14% r 
225 217% 217% 4 n 25% 24% 
13 2 i . 41% 4 41114 ( S914 
27 + 1% ’ 
22% \ i Iie 154 4 Le | 
WW, + “x i, n, pf 108%, 10% » mw) 107% 
S «71 We 1 im) 
; Ri, Mi + 4 
ey, 7% 8 1 . i 131 31 WM) 142 
26 24% 2 4+ 1% 4 
: 9% 9% 
2” 3 STANDARD O11 
64 » 
52 7 ri] 7 inks 18% 18 ‘ 1Ialy 
9 ya 38 1K) 
9% , i 
oa By | I 1 ’ rs} 63% 
2% j [. (4) Ry OG 4 wo 
51%, 1 ~ | 
i GH M i4) hi wgp% Wy 1 we) LU 
24% 24% 24% 4 ele ‘ | ia oew 1» 18h, 18 18 lim = TRH 
16% 10% 4% 4 be 706 s | 
164 1K 1% + am 14%! ag IPE Li). GM 6 mK 
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Transactions on the New York Curb Exchange—Continued 


Range, 1927 Net Wed.'s Range,1927 Wed.’s Range, 1927. Net Wee 

High Low. High. Low.Close.Ch'ge.Sales.Close High.Low High. Low.Close.C hes A Sales.Close Hich.Low. High. Low.Close.Ch'ge.s 

13% 7% GALENA SIGNAL 8% 8% S* 100) 9% =%5% TECK HUGHES (20c).. 9% 98 . 9% ° 13,800 9% 10) §=6Pitts S & B 5\%s, ‘47...100 100) 100 

1% Do pf, new $65 sti st 2 50 3% 11% Tonopah Mining (15c).. 2 2 2 oe 600 97% Porto R Am Tob 2. 98% 98% 98% 

How 0 Do pf, old 41% 41% 41% I'y 1 2a 1% Tonopah Belmont ...... 1% 1% ‘i 900 2 9 Potemac Edis is,E, . BI% 97% 97% 

97% Pow Corp N Y 5%s . Ys 984, 

‘ IN > > > N 5 ‘ p ‘ 99% Pub Sve El & G 5s, '65..1044% 104% 104), 

33 NITE SASTERN ...35 a ‘ 2,000. ~< . on +, i, 9Rt 

22% Utd verde eat i) ‘ 2% 6 1,400 24 4 97% Pure Oil 5%s, 1937..... 98% 98% 98% 
— “4% Utah Apex ...........- | e 5M 2)400 5 102% Do Gs, A, 1933 103% 103% 103% 

3% ILL PIPE LINE (12). ..164% 160 160) — 214 2,300 ; .85 Utah Metals eae 1% ae << 

37% Imp Oil of Can 41%) | tal 7 ~~ 50 .20 Unity Gold ............ ' “4. 1,000 .. 3 100 QUEENSBORO GAS & 

2 n t) ‘ } ‘ - P aT we ‘ “ 

284 Intl , A, pe iy 31% 30 «30% — 1% 17,000 29% ELEC 5%s, A, 1952....103 101% 

ese 3% .80 WENDEN COPPER ....85 .8 85 —. 100 

7 . . ¢ 7 5% Wright H'greaves (20c) 6% 6% 6% 1,300 . % 95 REM ARMS 5%s, 1930.. 95% 95% 

13% NAT TRANS (#1.12%).- mm = oo % 98 Rem Rand 5%s, A, 1947.100 

+ J et ost ‘ . BONDS (Sales in $1,000). 99% 91% Richfield Ol) 6s, A, 1941. 95% 

31%? 





63% 54 HUMBLE (1.60) 63 ul H1% 14,900 


: -_ . : >» 20) 3 98% ALABAMA POW 5s,'56.101% 101% 1014 ~ one { 92% SCHULTE (R E) tis, °35 98 
2) «#OHIO OIL (F3) ‘ : > +-% Allied Packers 8s, 1939. 49 48% 40 48% 903 : Do 6s, 1935, ex stock.. 90% 8 A 
, es 99% 96% Allis Chalmers 5s, 1937. 98% 08% 9844 4 ¢ 2 Serv-el Corp 6s, 1931... 28% 20% 
12 PENN MEX FUEL 23% 2 - 6 = 100% % Aluminum Co 5s, 1952..100% 100 100% vt 92 Sheridan Wyo 6s, 1947.. v5 
- 4 . 9 +t % 1% u 107 101% Am G : fs, B, 201 8 061 Mt, oe : ; OG Shubert Theatre & "42. 96 o6 
45% Prairie Oil & Gas (2) % 7 4 An & E tis, B, 4.. 106% 106% 106% hs 5 hubert Thea je. "42 
132. PrairieWipe Line (10). . 18 2 2h a g 107 100 Am Pow & Lt ts, 2016. 105% 104% 104% - mo 103 : Sloss-Shef pur ts, 1929... 4 102% 
- 1065 08 Am Rolling Mills 6s,°38. 104% 104%... 444 12 99 Snider Packing 6s, 106 
7 eo , - ) , 100 100% Am Seating 6s, 1936.. i 54 aie mt 90% O Solvay & Co 5 942... { 97% 
p 190, SOLAR_REFIN (10); --- ty 3T OS z 102 101. Am Thread Gs,’ 1928... .102 : 101% 97% So Cal Ed 5s, 1951... ..1005% 100% 
34% South Penn, gt a ee F , 2 97% 94% Am Radiator 4%s, 1947. 97 7} : ‘ 4 99% Do 5s, 1944 ..........103% 103 
15% Southern , ar a i as 7 : on 102% 101% Anaconda 6s, 1929......102% 2 2 95% 94% So Carolina P is, 3 95% 
35% Southw ' " UR és 7 : 27 5 97% 95% Appalachian Po "S6. f 97 - 7 A 1 9% South Dairies 6s, 1930... 99% 9% 
64% Stand os be = (13% 18% ~ , 97% 93% Arkansas P & L 5s, j _ ‘ 10123 S E Pow & is, A," 2% 102% 
1 Stand on = ky (443 % 97% 90 Asso Hardware 6 3. q ‘ y al 35 , Southn Gas 6s, 10: 102 
Stand Ol] Ohio, n (1%) . .* 500” i Sed vg hE ee 104% 
De pf (7) 103% 97 aE ae ION OTL 6a, 36, 106 — ~~ SY = 
Seems : REA 101% f 2 | =. 99% Sun Oil 5s, 1939. ses 00 
is Over of sive 99% 95% Be I ET et ; 97 lt» 94% Sun Maid Raisin 6%s,'42 § 97 
103° 101 Bell Tel of Can : 2% 102% 2 102% 0% 99 Swift & Co 5e, 1982..... 100% 
. _— a ‘ ; . ‘ 102% 101% Do 5s, B, 1957........ y 102 ; : 
95% VACUUM (f5) 130% ;' 103 100% Boston Cons Gas 5s,’47. 101% ‘ ; 97% 954 TEXAS P & L 5s, '56.. 
103 100% Bes & a. : 2 ts, "33... = we i } 3% 118 97% Transconti Oi] 7s, ‘30... 
— + Bs, 1 ; runner 3,55. . f 1% si, 7 wl 3 32 2! 
MISCELLANEOUS s. rH a. ag pm “se, = 7% 2 18% } 3 & 98% Trans-Lux 6%s, 1932... 99% 


4 
b> 4AM CONTROL 63.35 S 40,000 .63 103% 102% Buffalo Gen El 5s,°58. 103% 103% 105% 100% UN RY HAV 7%s,'36...111 
3 Am Maracaibo 1‘, 3% + io tpg : . . oid ae , 30% 6%, United Oil Prod &s, '31.. 76% 
6% Ark Nat Gas (48c) vy -. 213. «i111 CANADIAN NAT 7s, 35.111% % 111% L & 111% 3 9944 U S Rub 6s, 1928. 100% 
98% 98% Do 4%s, 1057. ‘ - 98% 98% . 26 9S% 3% & Do 6%s, 1929 100% 
, . : 1.600 97% 97% Car Georgia 6s, A, °42.. 97% 97% 97% .. i :” 98 1, “ 4 
3% BARNSDALL deb war - ‘ 103 . 100 Car Pow & Lt Se. 1956. 101% b 101% “, 5 11% ; "4 es. a oeaae 
59% 54%C, M, St P & 97 3 1933. *101- 
144% CARIB SYND, new 2 2 one GO, SOOO scccccesssve SM F 50 % 1,786 nif sas, 1935 
10% Cities Sve, ne 1.20). 48 4 495 25,700 488 9 91 it Oe Es ncceasnce { 94%, ‘ “ib o4% 97% meee toes coos “ier 
87% Do pf, new (6 & 88% 1 5.600 95% 95% C, R 1&Pac 4%, 2. . 0% . 4 ; ios, 1937 .. "101 
. Do pf, B . ° : 100 BY 74 Chi Railways 5s, y . 82% y 82% Pe O7% Do 6%, ee 
22% ##Do bkrs s =" ~t% ‘ ‘ 08% Cities Service tis, 4 101 ot 101 % US Smelt & R 3%s, °35.104 - 
8014 Do BB pf (6 83% 83% 83% 100 91% 88 Do 5s, 1066......... % 88% 1% + : : f : Utilities P& L 3le.A. 47 94% 
6% Cons Royal, new ; 6 % 100 .. ™% O14 Cities Serv Gas 5%s,"42. 90% 1% O64 ; — . ene ee 
1% Columbia Syndicate 2%, . 10,000 98 Col Gas & E! 5s, 1952.. 99% 9 98% s 
0% Creole Syndicate 2 2 13,000 { 94% Col Ry & Pow 4%%s, ee { D4 ee f { 100% 13% W — QUINLAN 6s, 
1 Crown Cent Pet \ 1,006 { 95% Com'’w'lth Ed 4%s,'57.. 98 % 98 ‘ 1% . 
{ 95 Com Larabee 6s, 1941.. 96% 96 06 : 3 111% 804% W arner Bros Pic 6% 
— . 7 100 10814 106% Con Gas, Elec & P ov § Webster Mills 6%s, 
4% DARBY PET ... : of Balt 6s, .. 107% 107% 107% 99 6% West Pwr Corp 5%s, 
—— ; . 100 107% 106 Do 5s, : «eee. 106% 106% 106% 102% 98% Westvaco Chior 5s, °37 
1% GIBSON OIL CORI bs 1% 1% 4,1 101 97% Consol Publish 6%s,'36.. 98 Os os 99 } Wisconsin Cent Ry 5s,’ 
3) Gilliland ctfs . » ou we, #5, Consol Textile 8s, 1941. 98% 98% 98% 100 93 White Eagle Oil 5%s,"! 
86% Gulf OU) of Pa (1%) 92% 90% 2,200 97% 93% Cosgrave-M C 6%s, "45.. 96% 95% 100% 6% White Sew Mach 6s, 36.100 
98% 96% Cuba Co 6s, A, 1929.... 97 v7 
8% HOUSTON GULF G ‘ 8 800 114 110% Cuba T Ist ref 7%s,'41.113% 113% 
YS 04% Cudahy Pack 5%s, 1937. 974% 987 u7% 
P 100% 97 5s O46... ....2.+0. DOH 1 - 99% . , > 
80 INTERCONT PET 1% ,, 5 a“ a Se oe s 3% - 92 ADRIATIC ELEC 
. ’ 97% Agr M Bk of Col is, 
9 ® 101 99% DET CITY G 63,B,'50..101 100% 101 ¥, 100% 97% 95 Do 7s, 1946. : 
107% 106% Do 6s, A, 1847 OTF 107) «1G os 1 93% Antioquia R of Col 73,57 
1065 100% Det Int Bridge 6%s,'52.105 102% 103% 3 5B 102% 
100% 100 BO Th Blo sccce 100% 100 100% , 1g BADEN 7s. 1951 
: d zN 7s 
1% MAGDALENA SYND 2.2) . 9914 94% Bank of E Prussia Land 
12) Margay, new (2) “2 Ss 2,000 3 98% 96% EITINGON SCHILD 6s, “i Assn 6s, 1930. coe il 
22% Mountain Prod (2.60) ‘ : + 1,700 244 om on 19: 3: v7% 97% 97 hs , ™% 2 Batavian Peti 4%3, 1942. 
& 7 a . : 2 e se 4 07% SY Elee “Refrig fis, 1936. . 8U TOY 4 BU vy) 95% Berlin City Elec 6%s, ‘51 
23 NAT La. wl. 4,2 244 + A — 2 96% 986 Empire O & R 5%s, 42. 96% 96 § ° 3 { Buenos Aires 7s, 1958.. 
New Eng Fue 1 1% Y 7 < Do 7%s, 1947 
4% New Bradford (50c) ; ‘ , 10 95% FAIRB'K MORSE 5s,’42 97% 96% 974 .. 97 0 9% Do is, 1936... 
9% New Mex & Ariz Land ; 2,300 4 Fed Sug 6 z 911 4 : Do 7s, 1952 
=” tow Week 12 . 1 800 5 e ugar 6s, 19: -» 91% 86 a S83, Ems. 
10% North Cent Tex (G0c) ‘see 98% 96% Fisk Rubber 5%s, 1931.. 98% 98% 984 9 97 6% W Do 7s, 1957 . 
% Nor ent Tex (6 & : 95% 92% Fla Pow & Lt 5s, 1954.. 95% 94% 94% — 75 : 97% %4 Burmeister & W 6s, ‘40 


4,000 


oh ot 


FOREIGN BON 


ae 


LEONARD 
% Lion Ol) Ref (12%) 
37 Lone Star Gas, n (2) 


34 PANDEM 38% 3% 3 0 _ a pened ’ ; 
9% Pantepec Oil ‘ ‘ 9X x 6.000 § f %% GAIR 5\s, 1942 . 7% 97% O97 2 3 97 54% %% CENT BK GERMANY 
93 9) Galena Signal Oil "30 § OM, 6s, 1952 . . 

14% RED BANK - 20% 19% 3 400 : t 94% Gatineau Pow Ss, ‘56... 97% City” of Brisbane 5s, 

10 =Royal Canadian Ine 98% Do 6s, 1941 eye 100% ™% C of Copenhagen 5s, 
“(sub shares) » ae 7,000 3 1) Gen Am Invest 58,A,"52.1: 130 96% C of Trondhjem 5%s, ° 

4% Ryan Consolidated 5 ; bali) 101% 100% Gen Petrol 6s, 1928.....101% 100% 

vibe tee 93% Ga & Fla Ry 6s,A,'46.. 94 

R 7 . . ‘ : ‘ = NMG 2 < ja Pow 5s 967. QS 

5% SALT CRK CON (80 : ! 200) on OOF ete > 7 

« . — ~ “ mu es . 99% 95 joodyear T& R! 

27% Salt Creek Prod (3) | ft 6 600 OTK ween Se, 1928 

* . om (fh ov ° ¢ ‘ 108% Grand Trunk 6%s, 1936 

! TIDAL OSAGE (50e) 2K b mS, 1s . 

15 Do BA (0c) 2 22 5.500 Ae 99% — Oil < Pa 5s, 1947.100% ; 

hu, " " ” , . aC a el to Os O37. . 100% 100 

63% Transcontinental pf (7) RF 0 98% 95% Gulf States Sti Sis,’ ™ 96% 


° My ‘ 
94% Gulf States Util 58,A,'56 96% 96% 96% ee 23 864% 97% 92 FIRST BOH GLASS 
WORKS 7s, 1957 


11 i+ 
FREE 


1+ 


9) DANZIG P & W 6s, ‘5: 
7% Danish Munic 5%s, ‘55 
99% Denmark 5%s, 


00)» =EUROPEAN MTG 
INV 7%s, 1950 100% 10014 


+++! 
" araaat 


44 VENEZUELA PET i i « 23,800 


20% WILCOX OIL & GAS, 104 101 HOOD x » 1936...1038% 108% 108% 1 
new (2) sataien eae 22 223 c 98% 92 Do 5%s, 193 ssceees O3% 93% O38%  .. 93% 2 084 GERMAN CONSOL MU- 

5% Woodley Pete (60c) 5% 3% 5% - 2 NICIPAL 7s, 1947 
om = 99% 3 IND OIL & GAS 6s,'39. 98% 98% 98% ° $ 
‘ om q € 93 * —— z . - 

Dee ML & G, n (2% . 2 oe +44 4 ~— P ow & 5s, . ST 98% 96 98% mR ¢ 99% 95% HAMBURG STATE6s,’46 
NING Pititra aes ie Ss : ST... 3 oa Hg L 108 90% Hamburg Electric 7a,'35 
— 95% s, epeprpeeer gk ST yy 
— . = ‘ 97% 94% Interstate Ss, ‘57. 5% 95 5% 5 3 : 101% 99% INDEPENDENT MTGE 
uM AM E) AJRATION 4,40) Hy ’ . o 9 "EN . Fe 
pod oo con 3 ~ : 2 000 98% 97% Do Gs, 195: ° 7 $7? oT f i BK FINLAND 7s, '44.. 1005 
08 Arizona Globe Copper 5 24.000 101% 100 Invest Bd & Sh 5s,'47. .100% 100%, 100% : 93% 93% Isarco Hydro 7s, 1952 93% 93% 

sr 102 100 Invest Equity 5s,A,'47..100% 100% 100% 
65 BEAVER CONS m 1 100) 92% 82 JUGO MTGE BK 7s 
67% Bunker H & 8S (79) 2% HH) 108% 95 9) KEYSTONE TEL OF “ . rR: 

i7% er PA 5s, 1955 91 91 92% KING OF SERBS 5s, 
11% CARNEGIE METALS.. 13 a 100 9T% 95% Koppers Gas Coke 58,'47 97% 97 97 : 7 , ‘ 
2” Copper Range (1) ‘ % 200 . a ae oF os 99% 91% LOMBARD EL 7s, A,'52 
(2 Cons Nev-Utah j 2 4,000 102% 95% LE OW S bs, 2026 2 ? > 2 10 a> 9 

2% Consol Copper, new i 2 2% — 1,600 2 104% 102% : ead —, -_ L bag So je io: “= 3 2 Ot te! 7s, E, 1951 

. . . 9 2 = - vo = 2 68, 3 md s ‘ “33 . wos s, 1940 

a® Gressen, ¢ onsol (4c) ‘ . 100 109° 107% Liggett-Winchest 7s, "42.107% 107% 107! > 99% 95 Mendoza T%s. 195i 

7 ortez Silver 11,000 8% 9 Lone Star Gas 5s, 1942.. 97% 97 - 30 97% W5% § Meridondale El 7s, 
. . fa ii : 1% 102% Long Islant Lt 6s,'45 104% 104% 3 o n" 
DIVIDE EXTENS s 27,000 97% 97 Lorillard Co 5%s, 1937.. 97% 97% 973 ~ “page oe ee ae 
ENGINEERS GOLD.... 3 2% ies - 954 Mtg Bk of Bogota 7s, ’47 
a , i : 17 oo 100% 98 MANITOBA P 5%s,'51..1004% 100 100% : Montevideo 6s, 1959... 

. . *s 14% 105% Mass Gas 5s, 1940 104% 14 

. 2 DAT . ¢ . P 97 93% Milwaukee G&L 4%s,'67. 97 97 fe NETHERLANDS _6s,'72.1084 
2 FALCON LEAD ; ( : ty, aa, Cs. Se : ) ‘ = OS, SSN 
0% Florence Goldfield 11,000 105 See Midwest Gas ts, 1008. A. 9s 97 

° Ls 97% os ntg Ward ns, “46..100 vO, y D 4 {7% 95% PERU 7s, 1959...... 97 
- . mar rE - - O1% 99% Mont L, H & 5s,A, 51. 100% 1004 ‘ "2% & Pirelli Co, Ital 7s 2 98% 
“2 ADEN § : ‘ x * " , 2 Bs 7 ye 48, 96 § 
GOLDEN STATE 74,000 104% 95 Morris & Co or 98% § OR, oan 100% § Pressia Gta. ~ Seed oon 
” HAWTHORNE " sy ‘ 20.000 98% 96% Montana Pow 5s,A, .. 98% 98 6 ‘ 10% 96 Pernambuco 7s, 1947.... 95 

12% Hecla Mining (1) } 3 % ‘800 16 , , —— 

45; . , ? OO . 101% 98% NARRAG CO 5s, A, 100% 100¥ 
16% Hollinger Gold (1.30) 4 4 by - 1 300 10% 98 Natl Distill Pr . 99% 100 . 
> a + PE > “ Wm O8% Natl P & L » 2 1 103 103% 
4 IRON CAP COPPER : , W0) 102 97% Natl P Sve 64s, 19% 2 101% 101% 
P ; ; . 1065 2% Nebras * A Gs, 2022..105% 105% 105% 
KIRKLAND 100 100% 1 jatl Rad 6%s, 1947, : 100100 
cae i 101% 101% New Jer P & L 5s, ‘56 % 101% 101% 
MASON VALLEY , 10 75 102% 92 Nevada Cons 5s, i % 95% 9T% 
aol” ile a a = . 104% Niagara Falls P Gs, 50.105% 105% 106y 
4 NEW CORNELIA (2) 2 900 7% 98 Nichols & Shep 6s, ‘37 : 102% 103% 172% 99% Do 7s, 1945 

. J Zine DNs ; 34, aa 70 110 North St P ev 6%s, °33. 117% 117% 100% 98 Stinnes (H) 7s, 1936 

hy pee ‘She f - 9 7,200 103% 102% Do 6%s, g, n, 1933 "103% 103 «108 212 101% 98 Do 7s, 1946. . ‘ 

Meranda (ae) a a - a sl 102 11 Swiss Govt 5%s, 1929 101% 101% 101% 

eo = B “ - 21,50) 93% 89% OHIO POW 4s, 1956, D 934% 93 93% ‘ a 

Nor utte : : 107% 10% a 7s, 1951 ‘ ‘ “a WT% 1OT% : 92 TYROL HYDRO js, "52. 4 93 94 

. are 5 101 07% o 5s, 1952, ser B 0% 99% — 3% 108 Tietz (L) 7 047 » oY 

OHIO COPPER (3c) 26,7 101% 97 Ohio Riv Edis 5e, 5)... £100 101% ” 2 ; me, 1986 tat 119 119 
; : ; F 105% 99 Okla Nat Gas 6%s, 1941.102% 102% 102% a { 89 UN EL SER 7s,'56,2 91% 91% 911 

Vy on Re a 100% 99 Oswego Riv Pow Gs, '31.100% 100% 100% - % $3 Do to, 1906...) .” ore gre ore 

old (32 2 y ‘ ‘ 93% United Ind Cp 63 "51.. OF 96% 96% 

0 Plymouth Lead 06 is . os 5% PARK & TILF 6s, °36.. 98 9&8 08 : oa Ss WwW -P O%8, “1... 97 Mie OK 
hy t 7 OM UK ¢ s, { { { YR, $ ks 6} a ¢ 2 Y 

11% Pond Creek Pocahontas 18 : 100% 9544 Pa Ohio Ed 6s, ‘2, ex w.100% 100 100 2 orks O'4s, A, *47.. 98% 88% 98% 
‘ . on . - - 102% 99% Pa P & L , ser D..102% 102 102% — Dividend rates in dollars , oO l 1 er 

3% SeATT ¢ K DEN 5 f 102% 99 Do Sa, 195 52, aor B...102% 102 102% annual payment ; aa eee = 
ol” | a A Coali (11.10) on” p 10% 103% Phila El Pow 5%s, "72. 105% 105% 105%4 ‘ Bt *Ex dividend 

2% South Am G & Plat 3 2 3 ' ; oon +4, an meg : —_ ‘ise, ‘os pa 26% 96% in cash or stock 

on & , : - 100% 93% Phillips Pet 5%s, 1980.. 954 95% 95% 95 in preferred stock 


98% § RIO GRANDE 7s, 1966.. 
97% 6 Do 7s, 1967.. 

16% Russia 5 . 1921. “ 

16% Do 5%s, °21, efs of dep 
17 Do 6%, 1919 

16% ' Do 6%s, "19, cfs of dep 


[+1 ++] 


1% 97% SAUDA FALLS 5s, ‘55 
10 96% Saxon St Mtg In 6%s,"46 9% 


FFF LE KKES 


+i + 


! 


Partly extra. {Pius extra in stock 
b Payable in stock ce Paid this year 

















Friday, September 2, 


1927 


THE ANNALIST 


381 








Week Ended 
















Amer Pneumatic 

Do 
American Buck 
American Sugar 
Amer Tel & Tel. 








Amoskeag 
Anaconda 
Arcadian 










Beacow Oil 
ingham .. 
Boston & Albany 
Black & Decker 
Boston Elevated . 
Do Ist 










D, stamped 
Chicago Junction 







Ca.amet 
Coldak, A . 
Carson Hill Gold 
Cont’! Securities 
940 Copper Range . 
Dominion Stores 
East Butte 










Do adjustment 
Do pf 
5 Eastern Steamshis 








5 Do pf ....... 
Edison Electric 
Eng Pub Service 


Do pf 
Federal 












Grandby 
Hardy 
Helvetia 
Hathaway 
Hood Rubber .. 
Island Creek Coai 
Isle Royale 











La Salle ... 
Lake Cop 









Loew's MC cece 
=. ‘Centra! 






Mass Conso) . 
oe 





Gas 









Mohawk . 
} National Leather 
Nelson, Herman 
New Cornelia 
Dominion 






E Pub Serv 
Sou Mills... 


Haven Rts 
NY. NH &H 
Nipissing 

® Northern N H 
N A Utilities pf. 
North Butte 

Old Dominion 
Old Colonv R R 
Pacific Mills 





Mining . 
Buttonhole 
Land 


Quincy 
7 Reece 
} St Mary's 
> Shannon 
Southern 
214 Swift & Co 

Swift Internationa 
207 Swedish Amer 
Torrington 
Tower 
United Drug 
United Fruit 
United Ice 





Do pf 

S & For 
Do ful! paid .. 
™) Un Twist Drill 
25 U S Smelt, Ref 
Do pf 

Utah Apex 
Utah Metals 
Victoria . 
5 Venezuela Mex 


75 U Sec 7 














7 American Woolen 


+ Arizona Commercial 
Asso Gas & Elec. 
5 Bigelow Hartford Carpet 


Boston 


STOCKS 


Service 


pf. 


Cal met & Arizona 
& aere 


) 





Greenf Tan & Die 
Gillette Safety Ranee 


Baking 


Gas & Fl pf... 


pr 


M 


Inv 


&, 


Eastern Mass ‘Ratiway.. 


ater Service A. 
First National Storez.. 
Galveston-Houston Elec. 


Kidder- Peabody pt ‘A 


5 Libby, BeNesi & Libby. 
Mayflower Old Colony. 


Ms 
4 Domthater Linoty pe 


pf.. 


of 
New England Telep shone 


Pond Creek Pocahontas 


pf 


Manufacturing 
ist pf 


United Shoe Mac hinery 


pd 


& Min. 





i9 Waldorf System 
128 Waltham Watch 
147 Do pf ; 
R4 Do prior pf 
430 Walworth Mfg 
390 Warren Brothers 
310 Do Ist pf 
§ 25 Will & Baumer i5% 
BONDS (In $1,000 Lots) 
2 Atlantic Gulf 4s. 71 
‘ 5 Asso Gas & Elec \%s 96 
4 Chi J & Un Stk Yds 5s. .102 
of 10 Domestic & For Inv 5%s.102% 
1 Eastern Mass tis, D 88 
5 Do B, 1948 7 
1 Do és, C ‘ 89 
2 Do és, A.... 68% 
5 Elec Public Util ts 97% 
2 Hood Rubber 7s .102% 
2 Miss River Power Xs. 12% 
12 New England Te! is 102% 
4 Pond Creek Poc 7s 119 
7 Swift & Co hs. 102% 
it} Western Tel 5s. 101% 
15 So Ice Utilities te 95 
2 So West Gas Ss. . 7 











98% 


15% 





7 


193 
20% 

101 
44% 
15% 





Chicago 











STOCKS. 

Sales. High. 
1,150 Adams. Royalty - 19% 
160 All American Radio...... 6 

Am Furniture Mart pf... 99% 
7 Am Public Service pf 100% 
75 Am Public Utilities hes 87% 
Do prior pf. . 
Am Shipbullding ‘ 96% 
Am States, Class A 4% 
Do Class B. ‘ 1% 
Do w arrants | a Raine % 
30 Armour, Class B... 1% 
1,875 Armour of Illinois pf 65% 
3%40~«=—iDo of De! pf... 87% 
75 Associated Invest Co . 4% 
23,520 Auburn Motor ..... oo 120 
100 Balaban & Katz. .-. 39 
450 Bastian-Biessing 23% 
392 Beaverboard ist pf...... 3 
900 Bendix Corp ...... : .. 52% 
7,046 Borg & Beck...... . 
500 Brach & Sons ‘ 19% 
100 Bunte Bros ....... 14 
935 Butler Brothers ......... 20% 
5 60.004-0x0b060006% 79% 
IE Scsasceeneheeds . 88 
220 Central IH Pub Serv pt.. 93 
225 Cent Gas & El pf.. -. O7% 
135 Cent Ind Power pf » aciell 82% 
me SY LU SRR - 
110 Central Pub wd Del, 18 
2,335 Central &€ S W Util. . 
420 oS eae a7 
425 De i 103 
165 Chicago Fuse ........... 35 
5,485 Chi City & Conn Ry pf.. 14% 
160 Chi, N Shore & Mi! pr Pt. 101 
190 Do pf ...... 65 
171 Chicago Title & Trust... .600 
10 Chi Rap Tran pf, A.. "1108 
1,360 Chicago Yellow Cab..... 38% 
1,230 Club Aluminum Utensil.. 33 
1,159 Commonwealth Edison. : 152% 
7,330 Consumers Co ....... «» &&% 
30 Do p peapoeew cass 75 
114 ey TD wecctsveds 48 
155 ae 119 
30 Diamond Match — 
2,010 Decker & Cohn os oes 
600 Electric Household Util., 12 
12,745 Empire Gas & F 8% pf..110% 
817 Do 7% pf. ieee baewens 100 
820 Eddy Paper . . 20 
370 Elyria Ives & Steel. . BY 
2,625 Evans Auto Ldg, Ci A.. 43 
3,375 Do Class B so0ss0a ae 
575 Erla baGuNtetdaulen 10% 
500 _ (The) soe 338% 
EIR EEee 10 
125 Foote es & Machine. 14 
Me DE 6.n0.005s000s8060%0 4 
100 Godchaux ‘Sugar 3 
11,000 Gossard (H W).......... 40 
835 Great Lakes D & D.. 171 
650 Greif Brothers . aoe ae 
10 Hibbard, S & Bartlett 60% 
50 Hart, S & Marx.........125 
515 Illinols Brick soos & 
30 Ind Pneumatic Tool..... 31 
20 Ind Nor Utilities pf...... 97 
1,260 Inland Wire & Steel..... 28% 
894 Kellogg S & Supply » 12 
20 Ky Hydro-Elec pf... 98% 
205 K Utilities Jr pf.... » 3 
25 Keystone Steel pf... 95 
180 Kraft DE, Kcddekéhene 59% 
2,170 La Salle Extension 3% 
1,435 Libby, McNeill & Libby. oly 
310 McCord Radiator, A.. 39% 
11,200 ayy Carburetor .... 49% 
30 Mer & Man prior pf. 18% 
3,470 Midland Stee) Products. 36 
46 Midiand Util pf, A.. 102% 
ey 2 Serre 105 
85 Do 6% pf. tH 
1,890 Midwest U tilities 112% 
860 a | See 112% 
305 Do 6% pf..... 93% 
192 Do prior pf.. ; 122% 
23,20) Montgomery W ‘ard . 74% 
93 Do A . .114 
4,425 Morgan Lithograph . 
130 Nat El Power, A 24% 
. UT ere . 8 
2,785 National Radiator 38 
340 Do p me ROS 97% 
650 National Leather sows ae 
2,445 National Standard 35% 
140 Northwest Util prior pf.. 99 
115 Do 7% pf.. oe 
410 Nor Amer Car jean ae 
230 Novadel Process . RX 
220 Do pf ° 5 | 
359 Pines Winterfront 48, 
140 Pick Barth pf... 24 
24 Public Service 14% 
70 Do (no par) 142 
19 Do 7% pf Wz 
145 Do 6% pf 1(Mi 
185 Quaker Oats 200% 
130 Do pf 110% 
375 Q RS Music 40% 
730 Reo Motor 291 
“) Ryan Car ne 
55 Southern Col Power, A. 
4,800 Sangamo Electric 
150 Do pf 
16,700 Sears-Roebuck 
19 Southwest Gas & E! pf. 
6,920 Stewart-Warner 
“) So Cities U i rrr 
1,086 Swift & C 
8,238 Swift epenedianed 
165 Thompson, J R... 
1,070 United Biscuit, A...... 
320 Un Light & Power, A.... 
290 Do pf, A téaa 
Oe 8 is. see 
815 United States Gypsum... 
ee 8 Rae ee 
120 United Paperboard 
360 Wahl Company ..... coe 
225 Williams Ol]-0-Matic.... 8 
Se ED ML cawccccescsian © 
163 Wrigley (Wiliam) ...... 6 
515 Yates Machine .000: See 
3,450 Yellow Truck @ C, B. 82% 
BONDS (IN $1,000 LOTS). 
4 Cairo Bridge @\%s...... - 8 
1 Chicago City Ry is cfs.. 83% 
1 Chicago City & Con 5s.. 65 
36 Chicago Rys ist is - 82% 
9 Do 5s, Series B -. 44% 
1 Com Edison 5s, 1943 105% 
6 Do is, 1954 . 103% 
1 Do 5s, 1954..... . 103% 
5 Fed Pub Util 4s, ° soos 
5 Gt Lakes Utilities 5%s. 95% 
5 Houston Gulf @%s.......104% 
13 Sou Ut Ice Gs...... «+... 97% 
7 Un Pub Service Ga, 1942., 97% 
+ Westvaco 3%s .......... 1014 





* 
83% 
4 
81% 
105% 
103% 
103% 


95% 











Baltimore 


ST 
Sales 
16,2 Arunde! } 
A G Line of 
Baltimore Br 
2 Baltimore Trust 









8 Hank of Ba 

61 Century Trust 

5 Ches & Potoma 

35 Citizens Nat Bank 
45 Com! Bank 

“) Colonial Trust 
113 Commercial! C 

+» Do pf 

} Do pf, B 
2 Consol Gas 





nf 
ed 
a) Continent al Trus 
Crook (J W) pf 
ling M 


Eastern R 
Equitable 
Fidelity 
Finance 
Finance Ser‘ 
25 Houston Of] pf 
Home C 
5 Hurst a E) pf 
Mfre Finance 
Do pf. 
Do 24 pf 
7 Maryland Casu 
Merc & Mech 
Marine Nat 
2 Mer & M T 
Monon ewer t 
Mt Vernon Cott 

























West Md Dairy 


BONDS in 8! 
Black & Decke 


City 4s, 1961 
Sts. 198 


ta 


tt tt Re 
i] 
=) 
2 
- 
a 


Davison Chem 
Fairmont Coa] is 
Gibson Island 

Houston Of! 6%s 

Md Electric Ry 4s 
Macon, D & Sav is 
United Porto Rico & is 
United Ry & s 


Do fdg 5s 
fis. 1949 
Wash, Balt 4 
1 Western Md 


4 an js 


Dairy 


Pittsburgh 


Sales 
4 Am Virrif ed 
7 Am W Glass Ma 





Do 
} Duquesne ! 
Harbison Wa 
2 Lone Star Gas 
May Drug Ste 
Nat Fireproof 
Do pf 
Okla Nat 
' Penn Federa 
Do pf 
Pittsburgh Brew 
45 Pittsburgh I 
Pittsburgh 
Pitts Stee 
3 Standard S 
Do pt. 
Salt Cre 
Tidal Osage 
Un Steel Cas 
U 8 Glass 
Westinghouse 
35 Witnerow Stee 





Ind 


Nn 


Brewing 


1 Do pf 
Hatfield 
Johnston Paint pf 


Kahne 
Kode! 
35 Do 
} Kroger 
Paragon 
Do pf 
Procter & Gar 
2 Do &%.. 
Pure Ot] 6% pf 
13 U S Can 
+ US Playing Ca 
17 U S Printing 4 
235 U 8S Shoe 
Do pf 
3 Cincinnati Gas 
2 Cincinnati Sul 


part A 
Radio, A 
pf 





499 Cincinnati Stres 
2CNC 

85 Do pf 
MCNO 

327 Ohio Bell Te} pf 


48 
8 5 

4 « 
> 

1% 

: 

Os 

$2 

} 

” 

a8 
R814 RA 

RY s 
8 8 8 


Cincinnati 


> Phila 















San Francisco 
Stock and Bond Exchange 























STOCKR 
Higt sat 
tancitaly Corporation 89% &R RO% 
Bank of Italy . 188% ISR, 
7 California Packing Corp. 64% 3% 
‘aterpillar Tractor R3% 33 
East Bay Water pf, A 08 ? 97% 
Federal Brandeis 204 1f\, 
Gt Western Power pf 165 104 
Hawaltian Com! & Sugar 124% 
ijawalian Pineapple 49 48 
Honolulu Cons Ol sti4 
Nor American (il 
4 Pacif Gas & El! ist pf 
Pacific Te! & Tel pf 
araffine Cos, Inc 
Richfield Cons il 20) 
Shell Union Oi) 27% 
4 Sperry Flour Co.... 40% 4 
Spring Valley Water Ine 
93 Standard Oil of Cal ss) 
te Water Assoc Oil 17% 
Union Oll Associates 12% 4 
Union Oj! of California 44 4 
on Sugar i8 2 
allerbach Corporation a) 344 
BONDS. 
Miller & Lux 4s, 1945 07% 73 01% 
] Do 7s, 1835.. «+. O7% 97% 
2 Natomas Co of Cal ‘6s ar BT% 4 
§ Spring Val Water 5s,'43.101 WI% 
1 Western Pac R R 5s, °46.110 1(M mM 


Philadelphia 





B8TOCKE 
gh ast 
ance Insurance 611 Rg 61 
8 Allmar Stores 
) American Stores ‘ 8 
8 Bell Tel of Pa pf.. 


+ Con Traction, N J 

Fire _Association cece 
Park Transit 
Giant Portland Cement ’ 
Horn & Hardart, N Y "4 ‘4 
Do Phila ..... ee 225 22 
e of North Am 
ne Tel pf 
h Navigation 107 
} Leh gh Power Securities. 19 
Superior Corp 25 
Brothers ...... 24% 
’ Loulsmark Shoe 4 
Mfrd Rubber ........ The Up 
) North Penn R R... a RF 
-&P vf. 









Lake 
Lit 





’ Phila 
Phila Ins Wire..... 65 
Rapid Transit m4 
Do . x 
Py 





Phila & bichraile 

Do pf ; 
Scott Paper ‘pf. 
Stanley Company uv%& 
Southwestern Power & ; 
Shreveport Pipe Line 19 
Tonopah Helmont 
Tonopah Mining 











Union Traction ‘ 
mn Gas Improvement 114% «1101 113 
U 8 Dairy Prod, A 4 $ 34 
7 Do Class B 8 13 
0 Un Light & Pc ower, A 13 13% 
Westmoreland Coal t “i 
2 West Jersey & Seashore. 42 ‘ 42 





BONDS (in $1..44) Lots 
Am Gas & Elec 5s im 1 
Con Traction, N J, \e RVG Q 85% 
tlec & People's 4s 47 t MO 
ystone Tel 5s 9 95% 
high Nav con 4%s 1‘ 100% 
la Elec Js, 1966 W 15% 

Rg Do 74s, 1947 10 

2 Do 6s > 7% ( 

1 Do S%s, 1953 107% Ty, 7 
Phila Co con ds 101% 
Phila Elec Power 5'4s in 105% 
York Railways 5 ; Hs Po 

Montreal 
STOCKS 
H 
Abitibi P & P Co, Ltd 108 103 
. stos rp, Ltd ") 
\ itic Sugar Refin 24 24 
ilian Powe 8 180% 
Emp Stee um Ist pf 2 2 
pton I ( d iT 
! 18S 
basal 








- Rt , Ltd. . 14 
. Steel Co of Canada 1G 
Twin City . . 2 1 a2 
72) Wayagamack I’, Lid,new. 7 *7i2 
8 Winnipeg Electric Ry 79 7 77% 
x div 
: Argentine Loan Floated 
A new turn in the competition among 
American investment bankers for desir- 
‘ able foreign loans appeared this week 
wi) public offering was made of a 











; 000 ,000 bond issue of the 
Government. 
international group under the leader- 


Argentine 
The offering was made by 





ip of the Chase Securities Corporation 
- i Blair & Co., Inc., which up to two 
rs ago did a large amount of financing 

Argentina. In June, 1925, the Ar- 

: entine Government made a change in 
banking connections and sold a $45,- 

‘0 | 000,000 issue through J. P. Morgan & 
| Co. and the National City Company. 

4 | Since then all Argentine national loans 
| here had been handled by the Morgan- 

| National City organizations until the 


6 present loan by the Chase-Blair group. 
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OPEN MARKET—FOREIGN SECURITIES 


The 


quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
Key Bid. Offer 
ARGENTINA: 

Argentina 5s, 1945 78, 80% 

AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 

1,000,000) 9% 11% 
2 Do -. B® 11% 
3 Do 6% Treas. (kr. 1,000,000). 13 16 


BELGIUM: 


Belgium Restoration 5s, 1919.. 22 24 


Do premium 5% 23 25 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.). 57% 58% 
3 Do rescis. 4s, 1900 (stg.) 5944 6044 
= 4s, 1910 5544 fl 
io 4%s, 1888 69% 
Do 5s, 1913 12 722 
Do 5s, 1895 69 704 
CHILE: 
Chilean 5s, 1911 75 78% 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 _ 


(sterling and U. 8S. $) 71 72 
CZECHOSLOVAKIA: 


3 Czech. Ln. 6% (per kr. 1,000). 264 29 
3 Czech. Ln. 4%% (per kr. 1,000) 2612 29 
DENMAR 

1919. 


tay Se, 252 259 
3s, 1894 158 


150 

FINLAND: 

$ Finland 5%s 
finmarks 1 


FRANCE: 


(internal) (per 
) anne 20 


8 French Govt. 4s.'17 (fcs. 1,000) 24% 25 
3 Do 5s (Vict.) (per fcs. 1,000). 294 30% 
3 French Prm. 5s, 1920 354 36% 
3 §©Do 6s, 1920.. 344, 35% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) ‘ 850 
2 Do 800 850 
3 German Govt. W. L. 5s (per 
5%), 1922 4 6 
2 Do 4 6 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82% 84% 
Brit. Nat. W. L. 5s,'29-'47 97% 99% 
Brit. Vict. 4s, Sept., 1919 8944 91% 
GREECE: 
Greek Govt. 1914, 5% 128 133 


GOVERN MENT—BON DS—Continued 


= Bid. Offer 
TALY 

s Malian Consol. War Loan 5s, 

1918 (lire) , 44 45 
NORWAY: 
3 Norway 6s, 1921-31 (kroner)...264 267 

Norway 6%s, 1944 275 280 

POLAND: 
$ Poland 6% ext. 1940 (in p. c.). 81% 83 
2 Do 814, 83 
3 Poland 5% 64 6% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 

(lei 1,000) 3% 
2 Do 3 3% 
RUSSIA: 
83 4% rentes, 1894 (per 1,000 

rubles) 4% 
2 Do 4% 
3 War Lvoan 5%s (per 1,000 ru- 

bles) 1% 2 
3 External 54% 14% 16% 
3 Do 54% C. D 14% 16% 
3 Do 64% 14% 16% 
3 Do 6%% C. D 14% 16% 


MUNICIPAL—BONDS 


ARGENTINA: 
Buenos Aires 5s,'15 (£20 pes.). 72 74 
Do (£100 pieces) 5s 73 75 
Do (£10 pieces) ......... . & 69 
AUSTRIA: 

3 Vienna 5s ‘ , 5 10 
CZECHOSLOVAKIA: 
3 Carisbad 4s ad 16 18 
2 Do ee 16 18 
3 Prague 4s 19%, 22 
GEKMANY: 
3 Berlin 1882-1915 pre-war (1,000 

marks) 5 6 
3 Berlin 4s, 1919 (1,000 marks) 1% 1% 
$3 Bremen pre-war 2% 3 
8 Coblenz 1897-1910 (1,000 mks). 2 3 
2 Cologne 1912 (1,000 marks) 2 3 
3 Do 2 3 
3 Dresden 1875-1913 (1,000 mks.) 2 344 
3 Duesseldorf pre-war (1,000 

marks) 2 3 
$ Essen 1894-1913 (1,000 mks.) 2 3} 
2 Do 2 33 
3 Frankfort pre-war(1,000 mks.) 2 5, 
3 Hamburg pre-war (1,000 mks.) 1% ly 
2 Do 15% 1% 





MUNICIPAL—BON DS—Continued 


Kev. Bid. Offer. 
GERMAN Y—Continued: 
3 Hambur ae, 1919 (per mks. 
1,000 000,600) 55 70 
3 Leipzig pre-war 4s (1, 000 mks.) 2 3% 
3 Munich pre-war (1,000 mks.). 2 34 
3 Nurnberg re-war (1,000 mks.) 2 3% 
3 Stuttgart 901-12 (1, 000 ame ). 2 3% 
Re teat eee 2 aig 
HUNGARY: 
3 Budapest 4%s, i914 Sterling 
Loan (per £20) 52 56 
POLAND: 
Warsaw 5s,’21 (1,000,000 mks.) 75 125 


{INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

CUBA: 

7 Cuba Co. debs. 6s, 1955 ‘ 85 91 

CZECHOSLOVAKIA: 

: meget 3 Bank of Bohemia » hs . 26 
ge Pepeyerrrre 3 26 

yh. tbeaie 

3 A. E. G., pre-war .. 24%, 26% 

3 A. E. G., 1919 (per mks. 1,000) 2% 37 

$8 Badische Anilin pre-war 32 

3 Badische Anilin, 1919 . 124 i3 

2 Do 12% 13 

$ H.A.P. A. G. 4%s......- 33 

3 Hoechster Farbwerke pre-war 32, 34 

3 Neckar 5%, 1921 % I& 

3 — German aaage 54s pre- 

behenOke6604066060600080 31 33 
3 Thyssen 5%, 1922 . sid al th 5g % 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 

FRANCE (§ per share): 

3 Chemin de Fer du Nord 83 85 
3 Co. Transatlantique 1144 12% 
3 Energie Industrielle 64 ™% 
3 Generale Electricite . 84 87 
3 Paris-Lyon-Mediterranean 50 52 
$8 Thomson Houston 20 22 
GERMANY: 

3 A. E. G. com .. 42% 43% 
3 Badische Anilin .136 140 
$3 Daimler Motors . 16 17% 
19 Leonard Tietz A. G 33 36 

HUNGARY: 

8 Rima Murany Steel Works 43, 45, 





BANK—STOCKS 
Key. 
AUSTRIA: 
3 Austrian Discount Co 
2 Do ‘ 
3 Bodencredit 
3 Credit Anstalt 
2 Do Sauket 
3 Mercurbank 
3 Wiener Bank Verein 


FRANCE: 
3 Cred. Lyonnais ($ per share 


share) 
3 Un. Parisienne 
GERMANY: 
3 Commerz and Privatbank 
3 Deutsche Bank 
3 Disconto Gesellschaft Bank 
3 Dresdner Bank 
2 Do 
HUNGARY: 
3 Hungarian Disconto and Ex 
change Bank (pengé shs) 


($ per shar 


Payable, principa] and interest 
States gold coin: 


Ae. 1947 


1943 


Alberta 
Do 5s, 
Do 5s, 
Do 5s, 1948 

British Columbia 5s, 

oO 5s, 9 
Do 5s, 1949 .. 
Do 5s, 1939 

Cogent 7s, 1928 
Do § 1944 

Great. 
Do 5s, 


1928 


Manitoba 5s, 
Do 6s, 1946 
Montreal 5s, 
Do 5s, 
New Brunswick 6s, 
Do 5s, 4 
Nova Scotia 6s, 1928. 
Do 5s, 1934 = 
Ontario 5s, 1942 
Do 6s, 1943. 
Ottawa 5s, 1949 . 
Regina 5s, 1944 
Sas |e n 5s 
os 5s, 1 
o 54s, 1946 
Toronto 54s, 1948 
Victoria 5%s, 1944 
o 5s, 4 


1944 
1930 
1928 


1932 





3 Banque Paris Pays Bas ($ per 


Pinnipes Water 5s,’29 99%, 
1952 l 


é 
RON COW 
POF 


90 





CANADIAN BONDS 


© 
a 





107% 108% 
7 108 
103% 

9 101 





OPEN MARKET—DOMESTIC SECURITIES 
















PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS RAILROADS—BONDS INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer —Continued —Continued —BON DS—Continued 
Adirondack Pr. & Lt. 6s, 1950.106% 106% Bid. Offer. Sten. Bid. Offer. Key. Bid otter 
Appalachian Pr. ist 5s, 1941..101% 102% "Northern Texas El. 5s, 1940 83 85 oni Eastern Ill. 5s, 1951... 89 . 91. Cont. Motors Ist 64s, 1939 2 = 1024 
Associated Elec. Co. 5%%4s,'46..102% 103% Okla. G. & El. Ist 5s, 1950 97% 99% Erie cv. 4s, Ser D, 1953 120 123 llega Xr ; . 
Assoc. Gas & Elec. 5%4s, 1977.. 95% 96%4 Do deb. 6s, 1940 . 99% 100% Florida East Coast 5s, 1974... 95 97 een a %, 8s. °32 , 106 
anada 5 102 1023 > ( El of. 6s, 1941 112% 113} , 
Bell Tel of Canada 5s aaoiae 02 hy Pac. G. & cl. re is, 19 my] Hudson & Man. refdg. 5s,’57.. 97 99 Equit. Off. Bldg. deb. 5s, *52 1% © «92 
“—. ~+- — ist Sigs, 1946 4 ne — Sys _ oa — 4 a Mo.-Kan. Texas pr. 5s,’62.....102 104 fa galt ’ee task 193° 102 
‘o ded 4s, 192 220 ac. L pf. 5s, 1942 Do adj. 5s, 1967....... 105 107 nt. Salt 5s, 1951 8E 8644 
Cedar Rapids M. & P. Gs, °53.101, 101% Power Securities Cp., inc. 64s 8 87 N. Y. Central rfdg 5s, 2013...106 108 Knight (B. B. & R.) 7s, 1930.. 2 27 
Coast V G. & El Cs, 1962. 100%. Public Light & Pwr. 5s, 1945.. 69 71 N. Y. & G. Lakes 5s,’46... 95 98 Little (A. E.) 7s, 1943 5 62 
oe an oS Puget Sound P. & L. 5%s, '49.100% 101% N. Y., N. H. & H. 6s, 1940....103 105 Loew’s New Bro. Prop. ist 
pay aa = “A 7. 58.36. 95 97 Provincial Lt., H. & P ‘5s,'46.101 Nor. Pac. rfdg. 5s, 2047 . 105 107 Se rea 97 99 
columbus El. Power 6s, 1947..104% 106% Quebec Power 6s, 1953 10534 106% Phil. & Read. Coal 5s,’73 100 102 La. Ice Util. 6s, 1946 ) 99 
Colum vo “-~ teloge s .3 10a%e 10342 Quebec Ry. & Lt. 5s, 1939 99% 100% Reading 4%s, 1997 ; « wi Maine Cent. R. R. 4%s, 1935 ) 971 
Connecticut Power 5s, 1963...102% 103% Rio de Jan. Tr. L. & P. 5s 95% St. L.-S * Do 5s, 1935. 99 100 
Continental Gas & El. 5s, '27.100 1 scl t San Fran. pr. 4s, 1950.. 87 9-89 
Do 6s. 1947 beae 107% 107% Rutland Ry., L. & P 5s,’46 94 95 Seaboard Air Line 6s, 1945 96 98 Mallory Steamship 5s, 1932 4 96 
Do 7s. 1954 116 117 — tramway & P. 5s, os Virginia Railway 5s, 1962 106 108 gg Refrg. 6s, 1937 
a WY , 2g 9% ifi I . ss zy. Ist 6s of Of 10 
Cons A. J. 6s, 1936 = = St. Jo. Ry.. L. & P. 6s, 1937 96 97 Western Pacific 5s. 1946.. 99 100 ag y Ret . —. 01 
o 5s, 19 » 9 ‘ : ¢ mie r cor BATTS ° sG.l RR. 55 9 1 
Con. Trac. 5s, 1933 85 87 , De gen. Sige, 1966 -108 INDUSTRIAL AND MISCELLANEOUS Newport Co. 7s, 1932. 102% 104 
Dom. Pr. & Tr. 5s, 1932 97% a yg” eee * —BONDS N. ¥. & Hoboken F. Se, 1946.. 95 96 
3 ss — a ® . i il 0 RE 
— _" 2 Nee 2 eo om St. Maurice Pow. 644s, 1953...107% 107% Aetna Explos. 6s, "41.... 99 100% Park & Thitord 6° isde 99 
Pert Sentth Ltn T § 1936 — Salt River Val. W. 6s, 1938...100 102% Andian Natl. Corp., Ltd., 6s, Pierce, Butler & Pierce 6%s 
Mey aac Se. A a 3 oO 4 San Diego G. E. 5s, 1947 101% 1940, without warrants 101 103 eta opener 2 104 
ae oe a + i - 4 Do 6s, 1947 ‘ ....104 av Adams Express 4s, 1947 93% 95 Reality Assoc. Sec. 6s, 1937 sad 100 
Gas & El. of Ber _5s, 1949 103% 10444 Do 5s. 1939 102% 104 American Book 6s, 1928 100 §©100% Rome Ry. & Light 5s, 1946 96 97% 
Houston El. ist 6s, 1935 92 95 Savannah L. & P. 7s, 1941. .107 109 American Ice 6s, 1942. ..103 104 Rome ire Co. deb. 6s, 1940. .101 10214 
Hudson Co. Gas 5s, 1949 103% 104% Do 5s, 1929 .. 98% 99 American Mater Gn. 1068 101 102% Securities Co. of N. Y. 4s 59 «62 
Hydro-Elec. Pr. Ont. 4s, 1957. 87% Seattle Elec. 5s, 1929 99% 100% A aduiia Pit & Fa a yy ua a one +! Ist 534s,'50 Wy 101 
Inland Gas Corp. 7s, 1934 98% 101 Do 1st 5s, 1930 ; 100%. pornpentrcapagendh A, ry. 65,'28.100% 101% Southern Ind. 4s, 1951 84 85%4 
Suteratate Power és, 1006....08” 168 Shaffer O. & Ref. 6s, 1929.....101_— American Tobacco 4s, 1951 89 90% Std. Textile Bro . Ist 64s, ’42. 9 95 
~ a. 934 er 102% 103 Do 6s, 1928 99%, American Type Fars. 6s, 1937.104 ‘in Toledo Term. R. R. 4%4s,'57 95% 97 
Jersey Cent. P. & Lt. 5%s,'45.100% 102 Shawin W. & P. 5s, 1934 101% Do 6s, 1939 .... eo ; Troy Ldry. Mach. deb 8s,'36..108 116 
Jeraes City, Hob. & P. 4s, "49 55 587 Do 6s, 1950 10544 Am. Wire Fab. Ist 7s, 1942. 8 90 United Lead 5s, 1943 99 100 
y y, = x a Do 5s, 1955 101% Ban. & Aroos. Ist 5s,’43 2 103% U. S. Finishing 5s, 1929 99%, 100% 
Laurentide Power 5s, 1946 . 100% Sierra & San Fr. P. 2d 5s, '49. 934% 95 Do 5s. 1939 = 391 100 U. S. Light & Heat 6s, '35 44 
Los Ang. G. & E. Ist 5s, 1939.103 104 Do 2d 6s, 1940 100 S, seeereerecerees A U. S. Steel 5s, 1951 110% 112 
Do 5%s, 1947 105 106 Southern Cities Util. 6s, 1936. 98 100 Do 4s, 1951..... 87 89 Utah Fuel 5s, 1931 .... 9814 100 
Louis. G. & E. 5%s, 1954....104 So. Jersey G., E. & Tr. 6s,'53.102% 103% Bear Mtn.-Hud. Riv. Brag. 7s Van Camp Pack. &s, 194i 74 78 
Do 5s, 1952 102% 104 Stand. G. & El. 6s, 1935 100% 101% 1953 105 106 Ward Bak. Co. Ist 6s, 1937 04} 105 
Do 6s, 1937 101% Tampa Elec 5s, 1923 ‘ 100° * B. & A. R. R. Ss, 1963. 105 107 Woodward Iron 5s, 1952 89 90 
Lou. Ife & Util 6s, 1946 97 98 ng Const Up te ee B. & M. R. R. 449, 1929....... 97 99 
Minneapolis Gen. El. 5s, 1934.101% Western States G.& E. 5s,'4i.101. a. Ge, 2968.. sousselue 8A FEDERAL LAND BANKS—BONDS 
Mississippi Valley 6s, 1947.... 96 9814 Wheeling Pub. Serv. 6s, 1952.103 iltmore Com. ist 7s, "1934 104 106 The securities listed below inter- 
Mountain States 1st 5s, 1938 95% 98 Wheeling Traction 5s, 1931... 87 90 Central Vermont Ry. 5s, 1930. 99% 100 changeable coupon for registered bonds 
Do Ist 6s, 1938 103 105 we S. a serene . o jin Charcoal Iron 8s, 1931... .. 3 40 4 July, 1956-36 100% 101 
Montreal L.. H. & Pr. 4%s,'32 20% is.-Minn. >. Ist 5s, '44. 98% 995 Chap in- Sacks | ™, 1006.........98 ca é oy i 
Do 5s, 1932. 00% 101 Wiscon. Pub. Serv. ist 5s,'42.100, ..- & P. adj 5s. ; hee + a ee 100% oat 
Newark Con. Gas 5s, 1948 10334 104% Do Ist & ref 5%s, 1958 102% "> Sg Saleen 7 58% See jan. 1954-34 1 4 103 
govern, Passen ger 5s,'30 95% A Do Ist ref. 6s, 1952 106 on gen. 5s, i. aye 6.100” 95 a ‘Sa -! ? 102% 
, estchester ae 9 , a i y-Pr ‘oke si s, 1 101 4%. ma F snot) 
No. Carolina Pub, Ser, 5s, 56 “ 7 RAILROADS—BONDS Chi. Stock Yards 6s, 1961... a. en 
ney Te A aN I i (ONE HUNDRED DOLLAR BONDS) Gensel Goal ae, ae ‘ 100 {2 $ 101% 
Northern Ohio Pr. 7s, 1935 94%, 95% B. & O. T. C. 4s, 1959 cooes OB 87 Consol. Machine Tool 7s, 1942. 71 74 Jan.. 1943-33 101% 101% 
North. Ont. Lt. & P. 6s, 1946.100% 101% Brooklyn Man. Tr. 6s, 1968... 96 98 Consol. Tobacco 4s, 1951 8814 4 May, 1957-37 100% 101% 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y 15—Seybolt & Sey 
Key and Index to Open Phone Hanover 2035. See Page 354 Phone Hanover ‘Springfield, Mase. “Phone 51736 = 
> 
Security Market Noe emery Moe Wall SLORY. | 10-Freierare, Boston, Maes.” Puoke’ tase | 1#—Thtockmorton & Co. 100 Broadway,N.Y. 
2-Kaufman State Bank, 124 No. La Salle a : cock 8715 ie : one Rector b 
St., Chicago. Phone Franklin 5722 _F Cc Wall Ss N.Y 
ae et £ie eaten Be.) Eee Oe F Pees 12-Grover O'Neill. 22 William St... Y. 


Phone Whitehall 0500. See Page 361 


4—Minton & Minton, 30 Broad Si., N. Y. 





Phone Hanover 5585 


See Page 354 


8—Steelman & Birkins, 20 Broad St., N. Y. 





Phone Hanover 7500 


hone Bowling Green 8224-5. 
14—A. 





M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 





i ~~ Brothers, 16 William St., N. Y 


hone Bowling Green 3700 


W. O. signifies Want Offer 
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OPEN MARKET—DOMESTIC SECURITIES 


JOINT STOCK LAND BANKS—BONDS BANK—STOCKS—Continued PUBLIC UTILITIES—STOCKS INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer. | Key. Bid. Offer. Continued | —ST OCKS—Continued 


Atl, Raleigh (N. C.) 5s,'54-34. 99 102 Seward National 298 Key. Bid f | Key Bid. Offer 
California of San Francisco Stat 670 6 Cities Service com g ‘linchfield_Coal Corp. (1%%) 30 
(Cal.) 5s, 1956-36 99 103 215 ee D olumbia Fhonograpn ine 55 
Central of Ulinois of Green- rade Bank os eis Crowell Pub. (6) 98 103 
ville 5s, 1954-34 98 101 Washin snésev ee | oes oe cues? «50 ; Do pf. (7). Eas 102 108 
Dalias cf Dallas (Tex.) : Yorkville oe : os apa 543. Curtiss Aero pf. ‘ 104 107 
Oc 966-36 102 Cleve. enker Sil. 10%. 20h” | ( ~Urtiss Assets... 40 
Denver of . Do 7% pf P 17914 | urtis Pub. Co oie .190 195 
1956-36 98 102 TRUST COMPANIES—STOCKS on Sapam +33 0% 112% | Tid. Seageeee Ze 
Des Moines (Iowa) 5s, 1953-33. 97 100% Am. Ex. Irving 405 41 Do 7% saa” | De Forest Phono 4 7 
First Carouna, Columbia (S. 5 Col, Ry. PE La nS - Dictograph Prod. ; 4 
C.) 5s, 1952-32... 97 101 Bankers Trust ‘ 955 Do pr. (6)... 10: 104 | Do . . new . 
First of Montgomery (Ala.) 103 en engl es 1,000 1,100 Commonwealth Edis. (3) 151-1521 I 1 . (i hentia 
S, 36 100 T Central Mercantile ...........350 356 Commonwealth P. & 1. 7% oC ehler Die Cast pf. (3.50). 
Fremont (Neb.) 4%s, soee-38 96 00% Central Union 1.220 Commonwealth Power v1 = Doi ugias Shoe pf......... 
Lexington (Ky.) 5s. 1954-34 :101 104 Empire is Community P. & L. 7% pf 4 4 Dr -Harris 1% Pe. 
Lincoin of Lincoln (Neb.) 4348, 96 100 Equitable Trust ..............! 3 Conn. Lt. & Power 7% pf 17 1 . 
1965-35 102 Farmers L. & T... 670 680 Do 8% pf 3 
New York of N. Y. 5s, 1955-35. 99 3% Fidelity 60 Con. Traction (4). 4 
woe Coast of Portland -, 102 Guaranty Consol. Pow. & L. rt.’ pe (7) - Kisemann Magneto 
-35 102% Interstate «+208 260 Consumers Pow. 6% pf 102% 1041 | o pf. (7) 
101 A Continental Gas & El. (4.40). . 206 2: | iott-Fisner (6a). 
102% * Pallas Pow. & List ht 6% pf % ill | . . 7 
ayton row % of 
0 58, 1954-34 107A Midwood Trust Derby Gas & Blec. 7% pf 
Union of Detroit 5s, 1954-34... Murra : . Duke Power (4) 
Virginia-Carolina of Norfolk 98 101% New ame Eastern States rower Corp 9 > t - 
(Va.) 5s, 1955-35 Ms Terminal Trust |. 245 Bast. Dallas Blec. 1% pi 07 Gt. Nor. Paper (?) 
Times Square ... .188 Elec. Ser. 7% pf 961, | Hale & Kilburn pf.. 
INVESTMENT se ilar geal Title Guaranty . - 780 Elec. acta pf. (2) te ae ayes Hunt Corp. 
Ynited States . . Electric Ry. Securities S, 7% | erc. Powder (8) 
Am. Fdr. Trust, old units S.M. &T.. a.7.*;} El Pase Elec 7% pt 110” Do pf (7) 
Do old units 7% 230 . Westehnstar Empire Gas & F. 7% pf 51 Her’g-Hall-M. Safe Co. Wa) 


j Fs : wo 990 i § perial Royalties pf.. 
Do new 6% units Fo Worth Pow. & Lt. 7% pf 111 l | 9 “Do common 


units... .- - “ - 
Do z Pe units . INSURANCE—STOCKS hr el Elec 7 72 |} 9% Investors apenties 
Aetna C. & S. 900 =O. Gas & Blec. peers. (5) ow “+ sapepes 
en. Gas ec. ctfs 
Frog rue 870 Hudson County Gas (8) 7 | aut Eng. 5° ‘com. 
a siaho mower 9 (7) 11 | Tas a PE (7 Sy 
inois Pow gt. 7% )2 | oe 
. sis Indianapolis P. & L. 64% % 1 | Mag. Rep. Razor 
Diversified Trustees - 360 Interstate Power 7% pf 6 98 | } As 
._ maar Corp. com. B n As Jamaica Water System 1% 52 5 | Metal attan Rub. (2.50) 
Do u 325 ; Kansas Gas & Elec. 7% pf 62 %!loo Mile H Corp. 
Camden Fire O% pentucky Sec. Pt -n(9): 0 iz Medieke rein Control e 
Do i6 Carolina Ins. ; ngs Count g eri pf i : ae 
Fines a Po. fa a — : 16% 17% City of New York. ‘ ay Long Island Light 7 pf ‘4, i an New York ‘Setting 
ixed Trust Share Chicago Louisville Gas & Elec 1 Ne ottling | 
General Bond & Share pf.... Gelumbian National Met. Edigon $6 C, pf 0 100% | Phot omaton, B 
D f. Commonwealth .. ne wan pt. $7. sto, p G 10S j Piex Ay B & P. Mfg. Co. 8% pf 
Commercial | Casualty . 62 66 aoe ver Power ”: ” | 9 Roxy Theatre com. .. 
Continental Insurance 186 6190 Mobile Elec. pf. (7) a ne waeee 
A dey, 50 Fidelity-Phoenix Mohawk & HB. ist 7% pf 105 107 Do Class A 
12 














Do * 
ins, dings hammond Franklin Fire - | egraiae Powe.....-: S ee ars 
ae : ae | pte 
Int. Sec. Corp. of Am. com.. 56 gises _y Ses 53 ¥ we & Suffolk Light 7% 109i Tech nicolor, Inc. . 
Do common 58 Great American : Pub. Service pf. A (7) 100 | Truscon Steel (1.20). ; 
Do common Hanover Fire oo Do par. pf. (7) . . Texon g ih & Land... ,Z 
new units - Hartford Fire 60 680 Nebraska Pow. 7% pf c 111 | [ nion obacco (when issued) 2 
new units re Hartford §. B Newark Consolidated Gas (5). | Westland Oil 45 
i ne New Jersey Pw. & Lt. 6% pf. 95% Zieley Feseesis Ieee 62 
4 Poits Kan “a ew Orleans Pub ave 7% pt i 0 
. ~ ms ew York Steam Cor 22 240 | +. Go 
Do old units e : 50 0 N. ¥., Queens El. Lt) & ‘Pw. 90 RAILROADS—STOCKS 
Do f. 89  - 485 500 Do 8% pt ) 1 Alabama vent Se. cntins ary 140% 
Treostrient Pho. of Am. units. ‘sae 20 M ra s ne orth Gmmerican Water 20. P 5 ae of ssn sees 441 
Investors Trustee Shares. 14 So uf be Northern N. Y. Util. 7% p 051Z 107 } 5 Do pt 141 
Joint Investors, Inc., units. ..103 Meteehaitinn Gaa. 83 Northern States Power 1% 129% | Al bany & Susquehanna 220 
ppenenuatte Taveners ~<a 35 National Fire 860 Do 7% pf. so reeeed 5 107 | ¢ a am ada we egy ate a 00" 
Devnet heptetiees Co. ees |. National Liberty e Nova Scotia Trans. & Pow 2 hic 250 
~ Do rights 14 ee Ohio Biiplic Service pf. (7) 105 167 | 5 Chic., indiana & L. com..134 
7 England Invest. Trust.. Niagara : Ohio River Edison 7% pf 108% 109% | Do com : 
1 7 Casualty Oklahoma G. & Elec. 101% . 
orth American 6 66 , 6M, 107 5 Ci O. & Tex. Pac. com 
Second | Intl. Secs. Corp. units. efi ve North River $0 os be © 2% | 102”, 4 Cleve land & Puteburge 1% 
Do units .... yA & 30 22 ‘ 5 7 
Do common 
Do common 44 age x Securities Corp. gen i 
Bo common hoeni 720 74 Do pf. (7). 96 10 i4 Frankiin Ry. Supply. . 
pf. 3 i Sioux City Gas & El. 7% 10: 103 4 Ill Central leased ‘Une 
Stand. Invest. Corp. units. is oO 155 Somerset Un. Mid. Lig. (4) ; 5 Do 
eo ie ‘ee 0 ©. 280 R 270 . South Jersey G., El. & T. (8).147 sat 5 Joliet & Chi ca 50. « : 
U.S. Shar Fes Corp, ch eae Staten Island Edis 6% pf.....100 102? | # M (St. P. és. S: Mis 
\e sian is. & ) { ‘ ». ° 
Do Ser. Cl and C2 ae st. PF & 170 3 Tenn, Ble Pow. 12 pf 00, 102, | 


& Light 
JOINT STOCK LAND CARES | Se vane 1,470 Tide Water Pow 8% pf 
STOCKS United States Fire 240 250 Toledo Edison 7% . 6 
Westchester 65 68 Un. a. & FE. ‘ 5% pf. 72 15 : 
Bankers Gewese - ee Un. & n.) 5% t 1 103 5 Si 
6) | 55 as Utah Pw. & Lt. pf. (7) 7 1 N. ¥., 
REALTY, SURETY AND MORTGAGE Utica Gas & Elec. pf. 5 107 | 5 , Do 


Utilities Pw. & Lt. 7% pi 5% 95 Northern Central 
COMPANIES Virginia Pub Sve. pf. (7) G66 a8 14 Northern R. R. of ‘ 
Alliance Realty Wash. Rv.- Elec. (5) 250 , Pitts et W Svracuse. . a 
American Surety Do pf. (5). 911 ‘ 1 . & Chl Le 

90 . Home Title 285 300 Western States Gas & Blec 8 Do : 
North Carolina (8) o pf. (7).. 99% | 5 mJ com 
San Antonio (8). bas a) i" wy. M. £ es ro — “ en ata 
Southern Minnesota .... 2! : ortgage Bon . eres ae : Rensselé 
Virginia (par $5) (40c).. 2% ¥ National Surety {INDUSTRIAL AND MISCELLANEOU: 5 Do 
eet pee eee = + —STOCKS : 
ealty Associates . 
BANK—STOCKS ist pf Aeolian Co. pf.. 
Agetan-Vpber 3) 4 é iy 
. a 98 0 i Sharon 

American Union Bank. aa 20 235 Aas, Gee Go “a a7 da ——s Re 
Bank of United States. SUGAR—STOCKS Am. Hard. Rub. (6) 5 
Bank of Yorktown 650 Gostens Aguirre Sugar 109 — ato a4) (4a) 30 
Bowery and E. River ex rts. ajardo Sugar Re ° - : a Vie - 2 
Dronx Borough Federal Sugar Refining Co.. 35 Pp. rs 7; — a | v oe ; Shreveport | & Pa- 7 
Bronx National oe paar a “135 Do pf (5) oe S1 ; a De pf com. . ° 
Bryant Park ew Niauero Sugar Re : “. ies iS Bi 4 Jo math oY 
entra! National Savannah Sugar Co Pry ey aOR ‘ il Virginia Railway....\... 18 
Chatham Phenix . 


Do pf i 1 nn . 
eeiuaes ~  eapeeeyipaaeiapetts 5; Do pf. TELEPHONE AND TELEGRAPH— 
Chelsea Exchange = 335 Do pf. (7). 


m. Babes Book (4) 33 

: 1 STOCKS 
Chemical National PUBLIC UTILITIES STOCKS Amer. Thread pf. (25) 3 so | 14 Am. Dist. Tel. of N. @. cum 
Colonial oreeeed, rr Andian Nat'l Corp 36 i | Oe eases 109 111 
Commerce veeseee DOO 560 Adirondack Pow. & Lt. 7% pf.112% Armstrong Cork (6) 2M 21 | 14 Do com ae a 74 78 
Coney Island 350 = Do 8% pf 115117 Atlas Portland Cement 2).. 42 ae fs. ee" S ~ pers 17% 18% 
Corn Exchange ..............6] Alabama Power pf. 7% 11 Do pf. (2.60) 
Cosmopolitan .... 325 - Am. Ges & Elec. pf Barnhart Bros. ist pf. (7) < 
Fifth Avenue , 5 Am. States Sec., 41 5 Do 2d pf. (7) )2 SPRINGFIELD, MASS. 
First Nat. Brooklyn .......... Do B Beaverboard pf 3 ; . , ' 
First Nat., New York....... é Arkansas Pw. & Lt 7% pt!!! Bliss, E. W. (7) 17% 181 Industrial and Miscellaneous—Stocks 
Flatbusn Nat. 185 Asso. G. & E. old pf. (4)...... é Do Ist pe (4) ; ' | 15 Berkshire Cotton Mfg.. 
Garfield teeeeree od . Do 0% ; Do 2d pf. B (6Nc) 

é * Do 7% pf. ‘ Bohn Refrig. pf. (8) 

e . - Do 644% pf. P ‘ Borden Co (6a) 
Hamilton National ..........24 Atl. City blee. » pe. ; - Bowman Bilt. Hotels 
Hanover : 1,380 Auguate- A. ‘ . B Do 1s ae 
Harriman National! | fad Do 6% ag . 67 Do 2d pf. 


7 4 


welelmlalelajel 


Chapman Valve Mfg. Co. pf 

Consol. Dry Goods Co. com 
Do pf. 

Farr Alpaca 

Fiberloid Corp. pf 

Indian Motocycle 


14 
Milton Bradley Co. pf.... 106 
New Eng. Fire Ins. Co., Pitts. 42 
Springfield Bank Stock.. 
Springfield Fire & M. Ins. Co.740 
Springfield Gas Light Co. 72 
Springfield Rvs. pt ; 
United Electric Light. 2 145 
West Boylston Mfg. pf. 5 
Wico Electric com. ) 155 


Liberty National 280 rs Birmingham Elec. 7% pf...... Bucyrus Co. (7) 
Longacre costes Birmingham Wat. W. 7% ee Do pf. (7).. 
Mechanics ..... Serer eee Broad River Power = eons 2 Burden Iron pf. (2) 
Municipal ... 380 Carolina P. & E. 7% oe¥ 5 Buckeye Copper 
Mutual +: Cent. Ark. Rv. & L. of. ..4 oe Rv-Prodnucts pf. (9) 
Nassau National am Cent. Maine Pow. Prete Canario Copper 
EI I dnonc's ov cdcacien Do 6% nf 103 Cellulose Prod units 
National Park . - 600 Cent. P. & Lt. (7) 10 102 Chestnut & Smith C 
Seaboard National .. ; Central States ay 7% pf... Childs Co. pf. (7) 








Li 
15 
15 
Li 
15 
1 

4 15 ‘ 
Lebanon .. 180 Bangor Hvdro-Elec. of... - 108 Bruns-Balke-Col. Co. 7% 106 1 15 Indian Orchard Co. com.. 
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MILLIONS OF DOLLARS 





HE rapid development of the suburban 
areas of Chicago is reflected in the steadily 
increasing revenues of the Public Service 
Company of Northern Illinois. This Company 
supplies electric light and power and, toacertain 
extent, gas and other utility services in an area 
of 6,000 square miles tributary to the metropolis. 


In population and industrial activity this area 
is growing much faster than the City itself— 
and the consequent increase in demand for elec- 
tric light and power is evidenced in the growth 
of the Company’s business. Operating reve- 
nues for 1926 were $23,311,198, which was an 
increase over 1925 of 12.9%. This compares 
with operating revenues of slightly less than 
eight million dollars in 1916. 


Chart Pictures Growth 


As demonstrated by the above chart, earnings available 
for interest and dividends have likewise shown con- 
sistent growth, amounting in 1926 to more than the 
entire revenues in 1916. 


The balance sheet of the Company, as of December 31, 
1926, showed fixed capital of $98,429,202, representing 
the Company’s investment in electric generating stations, 
gas plants, transmission lines, land and other properties 
used in providing service in 286 communities. Total 
assets were $138,574,636. 


Upon request, we shall be glad to send a copy of the 
Company's new 32-page illustrated 1927 Year Book, 
pictured at the right. 


Inve 


N._ENOuR! 





UNFAILING GROWTH 





The following facts summarize briefly recent progress of 
the Public Service Company of Northern Illinois: 
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Operating revenues 12.9% greater in 1926 than 
previous year. 

42,914 new customers added in 1926—an increase 
of 13.5%. 

A voluntary rate reduction effective May, 1926, 
was made possible by increased demand for energy. 
Interchange of reserve power through inter-connec- 
tionwith other companies added more than half a mil- 
lion dollars to the 1926 revenues of this Company. 
A policy of improvement of physical properties has 
been consistently followed. 

Total sales of electric energy in 1926 amounted 
to 597,061,783 kilowatt hours, an increase over 
1925 of 23°%. 

A 17% increase in the number of farms using 
electric energy from the lines of this Company. 
Total sales of gas were 16% greater in 1926 than 
in 1925. 

Electric and gas merchandise sales showed an 
increase for the year of $431,741. 

Seven communities entered into contracts for street 
lighting, muking a total of 194 communities now 
receiving such service. 

Efficiency of the three principal generating stations 
reduccd average coal consumption per kilowatt 
hour to 1.64 pounds. 

Contracts to furnish power for electric transporta- 
tion will add approximately $500,000 to the 
Company's income. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
Telephone WABash 9700 


St. Louis ‘ Milwaukee . 


Louisville 


. Indianapolis 


Utility Securities Corporation, 111 Broadway, New York City 
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